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THE MONEY MARKET. 
CONTRARY to the expectations entertained in the early 
part of the week, the Bank directors, at their meeting on 
Thursday, resolved to retain the official rate at 4 per 
cent., and at the same time decided to reduce their 
charge for bills taken from the market from 44 to 4 
per cent., and the rate for loans from 5 to 4} per cent. 
Some of the less regular customers of the Bank, how- 
ever, were given to understand that any bills running 
beyond the end of the year would not be taken at 4 
per cent. From the action of the directors it would 
seem that they have some reason to believe: that no 
further drain of gold of any magnitude for the United 
States is to be expected, and if that be so their decision 
is perhaps justifiable. But if the requirements of New 
York are still unsatisfied the action of the Bank must 
lead to a drop in rates here, which would stimulate and 
facilitate further withdrawals. 
therefore, that the decision of the directors has left 
the market in a state of uncertainty, since it is feared 


It is not surprising, 


that an advance of the rate to 5 per cent. may have 
been only temporarily averted, and this apprehension 
is strengthened by the fact that the autumn demand for 
Egypt has this year been pressed more promptly than 
usual, £250,000 having been taken to-day (Friday), and 
it being expected that a considerably larger amount 
will be taken to-morrow. Now that the Government 
and other dividends have been released the market will, 
for the time at any rate, be flush of money, and already 
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cent., with the prospect of a turther drop. Discount 
rates, however, have not been suffered to fall below 
Bank rate ; indeed, the general quotation for best three 
4h As to the future the 
market, it is impossible to speak with any confidence, 


months’ is per cent. of 
as that practically depends upon the demands, if any, 
which New York may make on the stocks of gold on 
this side. It is to be noted, however, that the monetary 
stringency at that centre has abated somewhat, and it 
is believed that the magnates in Wall Street are now 
disposed to siacken, if not to cease altogether, for the 
time their efforts to force up prices of securities. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


: a ef. r - > y a . Mc 1 
This Week. Last Week. A Fort- |Three Wks.) A Montl 


night Ago. Ago Ago. 
Bank rate.... 4 4 4 4 34 
Market rate .. 4} 4 5, 43 4 3s 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below) 


A Month 
Ago. 


This Week.'Last Week.| A Fort. | |Three Wks. 
5 o . So ° i 


9 ° 
ye) 


+ 1 


% % 
With Paris...... + l 
Berlin .... 
Amsterdam 
New York 
callmoney' — 4 = 


RATES of EXCHANGE. 


” 


brerer 


o> Te 


” 
” 
same 


A Month 


Ago. 


A Fort- |Three Wks. 
night Ago. Ago. 
Per Mille. | Per Mille. 

12 agstus | 2 agstus | 14 agst us | 12 agstus 
13 for us +4 forus | } for us | 13 for us 

agst us 2 forus | ## agst us 

at agst us| 5§ agstus 


France.......-.. 

Germany...... ‘ 

Holland ..... ‘ § agst us # agst us 2 | 

BOW BOCK ovcsss +s agstus 4Zagst us 5% agst us 5 

THE MOHAMMEDAN CLAIM IN INDIA. 

THE very remarkable and eminently influential deputa- 

tion of Mohammedans which waited on the Viceroy of 

India last Monday is the outcome of two causes—the 

increase now pending of the elective element in the 

Legislative Council of India, and the Hindu agitation 

against the partition of Bengal. Nearly twenty years 

ago the late Sir Syed Ahmad, the great Mussulman 

Progressist, who is best known as the founder of the 

splendid college for his co-religionists at Aligarh, 

advised the Mussulman community to stand aloof from 

political agitation, and to leave their interests in the 


This Weck 'Last Week. 





Per Mille. Per Mille. Per Mille. 
34 agstus 


22 for us 








keeping of the British Government. With 


which 


few 
the 
nature of the 
** political animal ’’ than certain other peoples of India. 


some 
exceptions, they took his advice 
easier because they 


was all 


show less of the 


The National Congress has once had a Mohammedan 
President ; but as a rule it has been left to the Hindus, 
and largely to those Bengalis whose main qualifications 
for political power are intellectual and oratorical. The 
Hindu agitation against the partition of Bengal, how- 
ever, has made this attitude of detachment impossible 
for the Mohammedans of the Province. The primary 
reason for the partition was, no doubt, that the Pro- 
vince had become too populous for one administration 
to deal with ; but its secondary reason, as Sir Bamp- 
fylde Fuller frankly confessed to a sympathetic deputa- 
tion of Mohammedans who a few weeks ago bade him 
farewell at Bombay, was to safeguard the interests of 
the Mohammedan population, who constitute about 


two-thirds of the new Eastern Province. This was an 


excellent reason for Hindu opposition. Something, of 


course, must be allowed for national, or, rather, pro- 


vincial, sentiment; but the severance deprived the 
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the quotation for loans for a week has fallen to 3 per | tages they had previously enjoyed. 
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They could not now 
speak from Calcutta in the name of eighty millions of 
Bengalis ; and they could not hope for the same freedom 
of Government service as 
before. Normally, of course, in a competitive examina. 
tion or any purely intellectual contest, the Hindu can 
beat the Mohammedan; but Sir Bampfylde 
the Lieutenant-Governor of | : 
actually — laid 
Mohammedan 


admission into salaried 


easily 


Fuller, caster Je 
Lastern Bengal, 


Minute that quali. 
candidates the public ser. 
vice ought not to be set aside in favour of Hindus 
merely because the intellectual 


had 
fied 


down in a 


for 


qualifications of the 
Some six weeks ago Sir Bamp- 
fylde Fuller found himself at issue with his superiors 


latter were superior. 


on a matter of relatively small significance. Certain 
schoolboys, pupils of High Schools recognised by the 
Calcutta University, had: taken an active part in the 
‘* Swadeshi ’’ movement for the boycott of European 
goods, which was part of the anti-partition agitation, 
They had upset cartloads of foreign cloth, interfered 
otherwise with native shopkeepers, and_ pelted an 
English bank manager ; and an inquiry (conducted by 
a native official) having failed to reveal the real culprits, 
the Lieutenant-Governor recommended that the recog. 
nition accorded by the University to schools 
should The Viceroy and his Council took a 
Sir Bampfylde Fuller resigned. 
Naturally, the Mohammedans (and, it may be added, 
not a few of the English in India) regarded him as 
sacrificed to the Hindu agitation. A mass meeting of 


30,000 persons was held at Dacca in protest, and, as 


these 
cease. 


different view, and 


a reference made by the Viceroy indicates, the younger 
Mohammedans to The 
of religious was 
threatened at Dacca, but it was checked by the inter- 


were inclined violence. 


disturbance a Hindu procession 
position of influential leaders of the Mohammedan com- 
averted which 
up reflex disturbances all over India. 


In short, the expression of Mohammedan resentment 


munity, and so a_ serious crisis was 


might have set 


has been confined to the legitimate channel of meet- 
ings of protest, which have, however, been numerous 
in Bengal. But the Mohammedans have been drawn 
out of their retirement. Mr John Morley, in his admir- 
able Indian Budget speech on July 20th, mentioned that 
plans were under consideration for enlarging the elec- 
tive element in the Viceroy’s Legislative Council. 
Sanguine reformers in India and England had hoped 
for its admission to the Executive Council, and its in- 
crease in the Provincial Councils also, but the first, at 
any rate, is at present premature. The Mohammedans 
determined to assert their claims ; they divided them- 
selves into 36 constituencies, each to elect one repre- 
sentative ; and the outcome is the remarkable deputa- 
tion which presented the memorial from nobles, 
Ministers of native States, great landowners, lawyers, 
merchants, and many others to the Viceroy on Monday 
last. 

The text of the memorial seems not to have reached 
England, but the summaries published by the Times 
and the Viceroy’s reply indicate that substantially the 
Mohammedans protest against the introduction into 
India of anything like the European system of Parlia- 
mentary representation, which Mr Morley has already 
stated in his Budget Speech to be impracticable. It 
is understood that they demand that, as they form 


nearly a fourth of the population of India, one elective || 


member in four of the Viceroy’s Council shall be a 
Mohammedan. But they also point out that in the 
numerous municipalities and district boards, in which 
there is a considerable elective element everywhere, 
the Mohammedans cannot expect to return a candidate 
unless he sinks his distinctively Mohammedan charactet 
in order to gain non-Mohammedan votes. Here also 
they ask that representation shall be accorded them 


Hindu agitators, and their supporters, of two advan- | as a community, and they back up the claim by a refer- 
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ence to their position in the history of India, and 
especially their loyalty at the great crisis of the Mutiny. 
This comprehensive demand is at present, of course, 
merely put forward for consideration, and the recon- 
struction on new lines of the hundreds of elective, or 
partially elective, municipal governments in India is 
4 serious addition to many more pressing problems. 











The Viceroy limited himself to a guarded expression 
of sympathy, but the whole tone of his speech indi- 
cates general agreement with the Mohammedan 
claims. And probably most observers will agree with 
them, ‘at least in principle. Whatever may be the 
political atom in India, it is assuredly not the individual 
of Western democratic theory, but the community of 


some sort; there is not even unity of law; and the 
Mohammedan body is, at any rate, solid and well- 
organised, as well as loyal—even against Pan-Islamic 
attractions. It is, morally, at least the equal of the 
Hindus, and, in the qualities most required for govern- 
ment, it is probably superior ; it is undoubtedly rising 
in prosperity, as weil as in intellectual attainments, 
and at present there is little hope that any issues will 


be regarded by the inhabitants of India except 
from the standpoint of their own hereditary presupposi- 
tions, religious and social. How effect can be given 
to the demand is another matter. The elective element 
in the Legislative Council is at present only a fifth of 
the whole, and one of the five members represents an 
‘interest ’? and is elected by the Bengal Chamber of 
Commerce, the others by the four provinces. Mr 
Gohkale proposed last year at the National Congress 
that the number should be raised from five to twelve. 
There may be room among the additions for one or 
two Mohammedan members, but it is a little difficult 
to justify a twofold representation, local and corporate, 
unless a similar principle is applied to other com- 
munities which are primarily religious or racial. And 
then the Viceroy’s Committee would have to construct, 
on new principles, a full representative system for 
India. 

We must not, of course, overlook the possibility 
that the Mohammedan agitation and the sympathetic 
reception of its aims by Englishmen may stimulate 
Hindu Nationalism. That danger, however, is not 
so serious as it appears. Agitation may be tempered, 
as well as stimulated, by counter-agitation, and the 
Swadeshi movement seems to be already on the wane. 
Its extravagances appear to have culminated in the 
crowning of Mr Surendra Nath Banerjee, and this— 
whether it really means much or litthke—has estranged 
many of his supporters. At any rate, the Moderate 
party in the Congress has taken alarm. It is signifi- 
cant that the Committee which has to nominate the 
President has hastily selected, not an extremist like 
Mr Tilak, but a well-known Liberal ex-Member of Par- 
liament, Mr Dadabhai Naoroji, best known as Lord 
Salisbury’s ‘‘ black man.’’ He is not even a Hindu, 
but a Parsi, a Liberal member of a Liberal community, 
and his Indian views are much more likely to be 
Radical than reactionary in the sense in which the 
Swadeshi movement is so. It remains to be seen if 
the Mohammedans will now attend the Congress. For 
their own sakes and India’s it would be well if they 
did. They cannot amalgamate with the Hindus, but 
they might at least discuss new subjects well worth 
ventilating, and show that they, too, are profiting by 
the unrest which education has brought to India. 


i, i 





THE NATIONAL FINANCES. 


Mvucu too sanguine expectations are, it appears to us, 
being based upon the revenue returns for the first half 
of the current fiscal year. These certainly do present 
a highly satisfactory appearance. Whereas the Chan- 
cellor of the Exchequer estimated that the revenue for 
the whole year would fall short of that encashed in 
1905-6 by fully 41,500,000, the actual Exchequer re- 
ceipts for the past six months have exceeded those for 
the like period of last year by £1,462,000, and it seems 
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to be rather generally assumed that this points to a 
large surplus for this year, and a big balance of free 
revenue available for the reduction of taxation next 
year. This, however, is much too hasty a conclusion, 
and in jumping to it a number of qualifying considera- 
tions have evidently been ignored. Before dealing with | 
these, however, let us first show under what heads the | 
expansion of the revenue in the past six months has | 
taken place. Here is the record :— 


Exchequer Receipts | 

for Six Months | 
‘Ending Sept. 30th.|Incr’ase. Decr’ase | 
a | | | 





Estate, &c., duties ...... --| 7,595,000} 6,520,000)1,075,000; o< 
Ric dccadentuaawencs | 3,716,000) 3,830,000, -- | 114,000 
Land-tax and house duty ..}| 350,000} 400,000; .. | 650,000 
Income-tax ...........++.| 5,457,000) 5,260,000, 197,000} .. 
Post Office ..........++++| 7,080,000} 6,830,000) 250,000; .. 
2,180,000} 2,080,000) 100,000) ee 
1,704,725) 1,574,249 130,476) ee 
\59,052,725'57,590,24911,759,476 297,000 
~_ —— — a 


Net increase. . deceasnucuaancenea ‘ £1,462,476 


Telegraph Service ........ 
Miscellaneous ...... evedes 





Of the total increase of £1,462,000, it will be 
observed, no less than 41,075,000 was derived from 
the death duties, the growth under all the other heads 
combined being just a little over £387,000. But the 
increase in the death duties is, for the most part, what 
may be styled accidental. It is the result of the deaths 
within a comparatively short period of an exceptional 
number of millionaires, and although the full benefit to 
the Treasury of these windfalls has not yet been reaped, 
since duty has not yet been paid upon some of the 
estates that have fallen in, yet it would be extravagant 
to reckon upon an expansion under this head during 
the remainder of the fiscal year at all proportionate to 
that which has taken place in the past six months. No 
doubt, too, there will be further increases in the receipts 
from the postal and telegraph services. On the other 
hand, however, the Customs revenue will soon begin to 
feel the effect of the remission of the coal duty, which 
does not take effect until November 1st. It was esti- 
mated by Mr Asquith that the cost to the Treasury of 
this remission would amount this year to 41,000,000, 
and the whole of that estimated loss has yet to be ex- 
perienced. The reduction in the tea duty, moreover, 
which has been operative during only a portion of the 
past half-year, will be in force during the whole of the 
remaining period, and will probably involve a loss of 
revenue as compared with last year of about £500,000. 


The position as regards the revenue, therefore, may be | 
briefly summed up thus: There is a prospect of a loss 
J 


— | 
1906. | 1905. | | 
--——_——_] -— 
‘oo a) fas 
Customs ...cccccces . «. «+/16,663,000/16,556,000} 7,000} .. 
Excise ......... saath '14,307,000!14,440,000| .. 133,000 


during the current half-year of about 41,500,000, in 
consequence of the remission of the taxation on coal 
and tea. If that loss comes up to the estimate, it will 
wipe out the whole of the increase shown for the past 
six months, and, beyond the margin of 41,500,000 
which Mr Asquith allowed for in his Budget, only such 
moderate expansion as may take place under other 
heads during the current half-year will go towards con- 
stituting a surplus. That there will be such an expan- 
sion is pretty certain, for there is a further addition to 
the yield of the death duties in view, and a further in- 
crement in the receipts for the postal and telegraph 
services may confidently be expected. But the decline 
in stamps is rather ominous, and the whole revenue may 
be adversely affected by the epidemic of* strikes that 
has broken out, and which threatens, if the extremists 
among the Labour party are suffered to have their way, 
to become still more virulent. For these reasons any 
expectations of a very big surplus based upon the 
growth in the revenue for the past half-year are, in all 
probability, doomed to disappointment, although some 
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moderate surplus may be pretty confidently anticipated. 

There is some reason, too, for thinking that in the 
making of a surplus an expansion of revenue may be 
supplemented by savings in expenditure. The total 
Exchequer issues on account of ordinary expenditure 
in the past half-year are returned at £63,831,040, 
which compares with 465,706,825 for the correspond- 
ing period of last year. There is thus shown a reduc- 
tion of close upon £/2,000,000, which is all the more 
noteworthy, since in the Budget this year’s expenditure 
was estimated to exceed that of 1905-6 by nearly 
# 2,000,000. But while this exhibit is satisfactory so 
far as it goes, it has to be remembered that the Exche- 


| quer does not pay close up as it proceeds, and there is 


the possibility that the reduction in the outgoings for 
the past half-year may be attributable in a considerable 
measure to the deferring of payments. It is unlikely, 
however, that so large a reduction as is shown can be 
due to this cause, and there is, therefore, ground for 
hoping that some real economies in expenditure are 
being effected, and that these will help to swell the 
revenue surplus for the year. 

Whatever surplus may be actually realised this year 
will, however, go to the Sinking Fund for the redemp- 
tion of the Debt, and will not enter into the Budget 
for 1907-8, although, of course, the estimates for that 
year will be based upon the ascertained results for the 
current twelve months. And any balance of free revenue 
which, on the basis of this year’s receipts and outgo- 
ings, may be shown has, it ought to be remembered, 
been mortgaged in advance to a considerable extent. 
The remission of the coal duty will cost the Treasury 
£1,000,000 more next year than this, because it will 
be operative for the whole instead of only a portion of 
the twelve months. For the same reason, the reduction 
of the tea duty will cost about £:500,000 more, and on 
the other side of the account, it will be necessary to 
provide for the extra expenditure on education, which 
under the present Bill is estimated to amount to some- 
thing over £1,000,000 per annum. There are thus 
debits of about 42,500,000 to be allowed for before 
anything in the way of a remission of taxation can be 
attempted. The hope, of course, is that there will be 
compensating reductions in administrative expenditure, 
and there is one certain windfall to be counted upon. 
Two sets of terminable annuities expired this year. 
Their service involved a charge of £:3,000,000, which 
has now ceased, but only £:1,800,000 of this saving falls 
to be realised in the current year, because the annuities 
did not expire till the end of the second quarter. But 
next year the whole saving of £,3,000,000o—that is to 
say, £,1,200,000 more than in the current year—will be 
at the disposal of the Chancellor of the Exchequer. 
Seeing, however, that it is a saving within the Fixed 
Debt Charge, it ought rightly to go to augment the 
Sinking Fund, not towards meeting current expenditure. 
In any the point to be borne in mind when 
indulging in anticipations of a reduction of taxa- 
tion next vear is that, as we have already said, there 
are £.2,500,000 or so of new debits to be covered before 
arriving at the free balance available for relief to the 
taxpayers. 

Reverting for a moment to the Treasury accounts 
for the past half-year, the figures already given show 
that the administrative expenditure of the six months 


exceeded the revenue by 4£.4,778,000, thus: 


Case, 


£ 
..+. 63,833,049 
59,052,725 


PERPOREINED 000 0k 000 s2000008 
Revenue....... 


eo 


veseceee 4,778,324 


To these totals have to be added certain receipts and 
outgoings on capital account, and, including these, 
together with certain other intromissions, the two sides 
of the account are shown to have been balanced thus :— 


Excess of expenditure........ 


RECEIPTS. £ 
Exchequer revenue ...ccccccscccccccess 59,008 725 
Receipts on capital account ............ 2,630,000 
Issue of Treasury bills .........eeseeee 500,000 
Taken from Treasury balances.......... 6,252,179 
68,434,904 














———— 
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EXPENDITURE, 


. : £ 
Ordinary expenditure .................. 63,831 049 
Issues on capital account .............,. 3,603 855 
PUNE GOES Gcc ec vcccvcesesiesocssvcens 1,000,000 

68,434,904 


That the Treasury balances should have had to be 
drawn upon to cover the excess of expenditure over 
current revenue is quite a normal occurrence, for the 
three months ending September constitute one of the 
lean quarters of the year. And as the Treasury balances 
have been brought low, it will be necessary in the 
current quarter—which is the leanest of all the year— 
to borrow a considerable sum, in order to make ends 
meet. But all these shortages will be made good in the 
March quarter, when, through the collection of the jn. 
come-tax, money comes pouring into the Treasury 
much in excess of current outgoings. And in connec. 
tion with Treasury borrowings, it may be well to point 
out that while during the past six months £1,000,000 
of Debt was paid off, there was a concurrent addition of 
£500,000 to the amount borrowed on Treasury Bills, 
so that the net reduction of Debt was no more than 
£500,000. Moreover, in this calculation no notice js 
taken of the £7,000,000 of Irish Land stock issued, to 
which there is no reference in the returns, as the Trea- 
sury, apparently, does not regard it as a direct Govern- 
ment debt, but rather as a guaranteed stock, which js 
supposed to be repaid by the tenants’ annuities, safe- 
guarded by the Irish Guarantee Fund. 








THE WITWATERSRAND GOLD MINES.—III. 
(FROM A SPECIAL CORRESPONDENT. ) 
JOHANNESBURG, September 3. 
THE LACK OF ADEQUATE CONTROL BY SHAREHOLDERS. 
In my last letters 1 showed that the position as re- 
gards the control of affairs of companies actually 
engaged in mining is, broadly speaking, that while the 
actual owners of these companies are the investing 
public, the control and direction. of affairs of such 
companies remains as entirely and absolutely in the 
hands of the Rand financial houses as if they and not 
the investing public were the real mine owners. 

If the business of a financial house of such a 
nature that its interests and those of the shareholders 
in a particular mine are identical, there can be no 
reason why it should not perform the duties of mining 
agent for such shareholders. But the fact is that the 
interests of the shareholders and those of the mining 
houses are often very far from being identical. 

In these circumstances, it is not surprising that, 
under the system of company control which I have out- 
lined, methods of administration and finance should 
have become customary which inspire in the average 
investor a very real distrust of the financial houses 
and all their works. 

By way of illustration of the methods and practices 
to which I have alluded, I will take two or three 
examples. 

First let us look at the position of the administrative 
machinery, which has become an integral part of the 
system of group control. 

An engineering consulting staff is part of the estab- 
lishment of a financial house. That financial house 
controls a group of mines, and by reason, of its con- 
nection with the other financial houses has access to 
information as to values, &c., in other mines which 
may be necessary in order to assess the value of the 
prospects of the mines it controls. The financial 
house desires that Mr Blank, their chief consulting 
engineer, shall be appointed consulting engineer to the 
various companies in the group, and that all engineer- 
ing work shall be done in, the engineering office of the 
financial house. The nominee directors of the various 
companies duly and obediently pass resolutions giving 
effect to the arrangements, and fees for engineering 
services are paid to the financial house. 

As the engineers concerned are not apparently ina 
position to raise any objection to the farming out of 
their services in this manner, such an arrangement 
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would be entirely unobjectionable if, in return for the 


fee collected, the financial house gave to shareholders 
all the information as to the prospects of their mine 
obtainable by its engineering department. This, how- 
ever, they most emphatically do not do, and, indeed, 
reports often seem designedly to omit the data neces- 
sary to enable shareholders to form any _ reliable 
estimate of their prospects. The reports issued by the 
mines of the Consolidated Goldfields group are, for 
instance, exceeding meagre. As a large part of the 
private business of these houses is a share-dealing 
business, shareholders cannot be accused of being un- 
reasonably suspicious if they look upon this as a 
most unsatisfactory arrangement, and if they incline 
to the belief that information which is not vouchsafed 
to them, notwithstanding the fact that the cost of its 
collection is paid for by them, is used for the guidance 
of the controlling house in the conduct of its own 
share business. 

It is said in defence of this system that the general 
public would in their ignorance of mining matters be 
apt to exaggerate the importance of occasional tem- 
porary impoverishments or enrichments, and that ex- 
cessive fluctuations in market valuations of shares 
would result. It is quite certain, however, that the 
average investor would be quite willing to chance in- 
convenience on this score, and that nothing would 
tend more to restore the credit of the Rand than a 
feeling of assurance that the fullest and most com- 
plete information is given to shareholders as to the 
prospects of their mine. 


Legislation can do something towards safeguarding 
investors in these matters, but shareholders them- 
selves can do more, by combination and by insistence 
that directors shall represent their interests, and shall 
not be. mere puppets of some financial house. 

Again, let us take another illustration of how, in a 
more general way, the interests of the independent 
shareholder and that of the financial houses are in 
conflict. 

The financial houses have, as we have seen, huge 
holdings in scrip in undeveloped or developing mines 
which they have yet to dispose of to the public. Their 
interests in the dividends of any particular mine are 
trivial compared with their interest in bringing about 
such a condition of affairs as, they may believe, will 
in the long run enable them to dispose of this scrip at 
the best prices. 

The independent shareholder’s interest is entirely 
confined to the industrial profit to be got from the 
mining of the gold in his own particular mine, and it 
is a matter of no concern to him whether arrangements 
which are best for his mine are, or are not, conducive 
to the welfare of mines in which he is not interested, 
and in which the financial house controlling his com- 
pany is heavily interested. 

From the point of view, again, of the financial 
houses, it may be thoroughly sound business to sacri- 
fice the making of the greatest possible working profit 
from a given mine or mines in order to secure in- 
dustrial or political conditions which they, in the exer- 
cise of their judgment, consider will, in years to come, 
enable them to get rid of their huge holdings in these 
embryo mines at their own time and at their own 
price. It may even be good business to risk very con- 
siderable present benefits in a prolonged endeavour to 
bring those conditions about. But such a policy may 
be, and often is, diametrically opposed to the interests 
of the owners of producing mines, which are likely to 
be exhausted before these far-reaching plans of the 
financial houses can be consummated, even supposing 
that they are ever destined to be consummated at all, 
and igs also opposed to the interest of shareholders in 
individual developing mines, the working of which is 
postponed indefinitely while the financial houses are 
waging their political battle. Against this use of their 
Property for the attainment of ends which will benefit 
them not at all, although they have to pay the piper, 
Shareholders have again no safeguard except that of 
combination and the establishment of a system of con- 
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trol of operations which shall be quite independent of 
the financial houses. 

The action of the financial houses, in more recent 
flotations, in guaranteeing the subscription of the work- 
ing capital and deferring indefinitely the fulfilment of 
the guarantee, has also done much to shake the credit 
of the Rand. In these cases, however, they command 
a majority of the voting at a meeting of shareholders 
by virtue of the w orking capital shares which they have 
guaranteed and paid first instalments on, as well as 
im virtue of their vendor’s scrip, and it is difficult to 
see what remedy investors have, except to remember, 
next time a company is floated by the same houses or 
on the same terms, that | ‘‘ Who sups with the Devil 
must have a long spoon.’ 

Some of these companies were brought out a number 
of years ago. The working capital was guaranteed by 
the financial houses, and no doubt many of the public, 
on the strength of the well-known names of the guaran- 
tors, bought shares in the conviction that these were 
genuine undertakings, and would commence work 
forthwith. They did not know, or, at any rate, did not 
realise, that the directors of the company were the 
representatives of the guarantors, and that there was 
a considerable likelihood that the convenience of the 
guarantors and not the interests of the company would 
determine the time when, if ever, the directors would 
call on the guarantors to carry out their bargain. 

In the case of the Turf Mines, Mr Hull, one of the 
shareholders, recently applied for the winding-up of 
the company in order to force the guarantors to put up 
the working capital promised. The Chief Justice and 
Mr Justice Smith, who tried the case, in delivering 
judgment, criticised with great severity the directoral 
system im vogue. The Chief Justice said, inter alia: 
‘ First he (the applicant) says that the board of direc- 
tors is not an independent board ; that they are under 
the influence of Messrs Eckstein and Co., and that they 
serve the interests of that firm instead of serving the 
interests of shareholders. There seems ta be much 
truth in the assertion that these directors are not, in 
the strict sense of the word, independent. It is 
admitted that this is a mine which is described as being 
under the influence of Eckstein and Co., belonging to 
one group of Eckstein and Co.’s mines, and it seems 
a recognised thing on the Witwatersrand that, in re- 
gard to these mines, the policy of the company should 
be avowedly directed by individuals or firms outside 
the company who have nominees on the board. Now, 
from a legal point of view, it appears to be a very un- 
desirable position. It is possible that this system may 
have some practical reasons to recommend it. It is 
possible that economy and efficiency may be promoted 
thereby. It is also possible that the interests of the 
industry as a whole may be furthered thereby. I can- 
not say. There is not sufficient information before the 
Court to warrant an opinion on that point. But that it 
is open to grave criticism is manifestly clear. The 
position of a director who is nominated by an outside 
firm or individual or financial house to represent its 
interests, and who has to decide—as here in this case 
the directors had to decide—on the payment of calls 
to the company by his firm, is legally almost an im- 
possible position. His duty is to guard the interests 
of shareholders, whose trustee the law has constituted 
him, and he is called upon to decide whether in those 
interests he should at once call upon himself or upon 
his firm to pay large sums of money. Under such cir- 
cumstances a director may be honest ; he may be con- 
scientious, but he certainly cannot be independent 
and he must not complain if his conduct and his posi- 
tion are narrowly examined and harshly criticised and 
scrutinised not only by those interested in his acts but 
also by the Court.’ 

Mr Justice Smith, in the course of his judgment, said 
that ‘‘ The reason why misfeasance on the part of the 
directors is, per se, no ground for the winding-up of a 
company is that the injured shareholders have a right 
of action against them. As I am of opinion that acts 
of misfeasance afford no ground for the liquidation of 
a company, and as the applicant may wish to call the 
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conduct of the directors in question in proper proceed- | monwealth was established. Those 





incurred singe 
> taken over, ex. 
‘ ° 1d ' Constitution. 
absurdity of the position will be apprehended 


ings, to be instituted for that purpose, | think it is| January 1, 1901, cannot therefore be 
best to express no opinion on the facts....... ..1 do | cepting under an amendment of the 
not assent to the argument that the Court, in refus- 


ing to place the company in liquidation, is thereby ex-| clearly by the following official figures as at ae 
pressing its approval of the system—for I gather that | 1905 :— : Cures a5 at june gy 
it is a common practice—by which the promoters of a] Debt which can be taken over under the Consti 

company either themselves become its directors or tution coe Tie £ 


a 


[ _u : blo ceeecccecsseceee 2019 
nominate a majority of the board of directors. As | Debt which cannot be so taken over..............., 34,697 4 
pointed out by Lord Cairns, their duty is to equip a The objections to taking over a part (although the 


company with a board of directors ‘ who can, and do, | major part) and leaving the balance as State indebted 
exercise an independent and intelligent judgment,’ if| ness are obvious. For one thing, Victorian stocien: 
they desire the compary to have dealings with them-| which have at maturity been renewed to a considerable 
selves. Having regard to the intimate connection of | amount since January 1, 1901, would be quoted a 
H. Eckstein and Co. with this company, without in-| as Commonwealth, and partly as Victorian = a 
tending or desiring in any way to reflect on the honesty | puzzlement of the British investor. It is clearly su : 
and bona fides of the directors, or the majority of them, | gested that an amendment of the Constitution hae be 
it seems to me impossible that they can occupy such an | obtained, as a condition precedent of the transference 
independent position. It seems to me that such a posi-| of all the State debts. Until that is done further dis. 
tion is in the highest degree undesirable. Take, for| cussion must be largely of an academic character 
instance, the practice alleged to exist of placing moneys] And such discussion need by no means cover the 
of this company in the hands of Eckstein and Co. It| modus operandi of the markets, which can profitab] 
is perfectly possible that the company may have sus-| be left to financial experts when the trenslasenal 
tained no loss, or may even have derived a benefit ; but| of the State debts to the Commonwealth for 
it is easy to conceive that such a practice might lead} administration is followed by conversions at the 
to great abuse. At all events, it would only be justi-] maturities and afterwards by consolidation. The dis. 
fiable when done by an independent board dealing at} cussion in Australia is, however, generally confused 
arm’s length with Eckstein and Co., and exercising] by the enunciation of opinions upon purely market 
their independent judgment in the interests of the] mechanism of an amateurish nature. But in the con- 
company.”’ duct of the discussion improvement is manifest, for 

Mr Hull failed in his application, as the Court did| while the advocates of federation seven years ago held 
not hold that the circumstances warranted the com-| that by almost literally a stroke of the pen all the Aus- 
pulsory winding-up of the company. 

In these matters legislation will certainly do some- 
thing towards making such proceedings less easy for 
the future, and will no doubt also bring about modifica- 
tions in the relations between financial houses and 
boards of directors, but it will take time, and un- 
doubtedly if the financial houses involved desire to re- 
establish the public confidence, which the house E 

| 


tralian debts could be converted into a Commonwealth 
consolidated stock at a reduction in interest of at least 
4 per cent. per annum, it is now admitted that no 
conversion is possible until the maturities of existing 
loans, unless, of course, circumstances may favour! 
anticipation of the maturities by a year or two. The 
course now appears to be plain enough, but to arrive 
at the blissful existence of only one Australian Con- 
solidated stock considerable time must elapse. The 
stages are pretty clear. First, transference of the 
existing debts for administration by the Common- 
wealth ; second, by conversion at maturity into Com- 
monwealth stocks; and, thirdly (the conversions || 
having to cover a period of forty years), ultimate con- 
solidation into one stock, under similar conditions as 
the Consols of other countries. The benefit derivable 
by the transference of the State debts to the Conm- 
monwealth cannot be great until a considerable amount | 
has been converted. Then the advantage of having one |} 
growingly preponderating stock instead of a number 
would be felt. 

Three difficulties (apart from the necessity of amend- 
ing the Constitution—a troublesome matter) principally | 
exist in relation to the transference of the State debts. |) 
In the first place, reluctance, more or less pronounced, || 
is displayed by the State Governments to clothe the| 





has been named above, at one time, so deservedly en- 
joyed, their best course will be to pay up without more 
ado the working capital they guaranteed in many com- 
panies ; to cease sheltering themselves behind their 
nominee boards, and to get those companies to work 
with all possible expedition. 

In these articles I have witherto dwelt on the effect 
on the interests of the investing public which over- 
capitalisation and the system of control have had. | 
will next touch on the effects of these on the welfare 
of the local public. 








THE TRANSFERENCE OF THE AUSTRALIAN 
STATE DEBTS TO THE COMMONWEALTH. 


MELBOURNE, August 29. 
Tue question of the transference of the public debts 


of the States to the Commonwealth has again come up | Commonwealth with any more power than can possibly | 
for discussion. It is one the settlement of which | he helped. In other words, the Commonwealth, as | 
ought to have been incorporated in the Constitution | distinguished from the States, is unpopular in them, in | 
Act, but so eager were the delegates to the Adelaide | consequence of its failure to realise a possibly too} 
Convention to agree upon Federation at any price, | exalted ideal. Secondly, upon the mode of furnishing 
that they studiously ignored financial problems. It was | the amount of interest, or interest cum sinking fund, || 








: en ae \ 
there are differences of opinion. Thirdly, what should || 


be the incidence of the Australian debts after their| 
assumption by the Commonwealth, whether per capita | 
of the Australian population or per State ts in dispute. | 
As to the second difficulty, several solutions have been 
proposed. Sir George Turner, when Treasurer, desired || 
that the States should invest the Commonwealth with | 
the power of collecting the railway revenues, the sut| 


contemplated that the Commonwealth would immedi- 
ately on its establishment take over the public debts of 
the States, for the following article in the Constitution 
Act was adopted: — 

‘105. The Parliament may take over from the 
States their public debts as existing at the establish- 
ment of the Commonwealth, or a proportion thereof, 
according to the respective numbers of their people as 
shown by the latest statistics of the Commonwealth, 
and may convert, renew, or consolidate such debts, or But the States have hitherto held that their promise to| 
any part thereof,’’ &c. pay is as good as giving a mortgage over their rail-| 

The Commonwealth was established on January 1, wavs. Another proposal is that the Braddon clause, | 
igor, and before anything can possibly be done to put) which provides that three-fourths of the collections 
the rosth section into effect nearly seven years will under Customs and excise duties must be returned to 

| have expired. But the situation is complicated by the the States, should be abrogated. Even then, however, 
‘| condition that the debts to be taken over by the Com- the balances of these collections due to two or three | 
| monwealth are to be those in existence when the Com- States would be inadequate. Every proposal ignores 
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the fact that as the Australian States borrowed in 
every case they pledged their consolidated 
js, so far as prospectuses can give a pledge, 





nearly 
revenue func pr sive 
for the due payment of interest and principal. 
third difficulty, or rather cause of discord, is mainly of 
a sentimental character. It originates in a desire to 
expand the cant phrase current when Federation was 
being promoted : ‘* One people one destiny into 
‘One people, one destiny, one debt. The perfect 
realisation of the Iederal spirit, it 1s urged, 1s im- 
possible until the Commonwealth finances are founded 
on a per capita basis. But the proportions between 
population and public indebtedness vary so much that 
at least for a long time to come the per capita system 
would work prejudicially in the case of some States. 
The following figures will help in the elucidation of this 


point :— 


Interest on Interest 

Public Debt Payable 

of Each on per 

State, Capita 

1905-6. Basis. 

£ £ 

New South Wales...... 2,937,150 .... 3,124,679 
Su ecoce 1,974,499 .... 2552543 
Queensland..........+. 1,565,106 .... 1,106,074 
South Australia ........ 1,081,025 .... 791,993 
Western Australia ...... GEEIe wccc 533,937 
TMM 6 ccc cicicccces SAG BES cece 379,443 


An increase in the case of Victoria of £/558,044 in the 
annual interest charge, and a decrease of £459,032 in 
the case of Queensland, are changes which are not 
justifiable at present. Probably, however, the popula- 
tions relatively to the State debts will fairly assimilate 
in the course of time. A pooling of the debt would not 
be fair without a pooling of Customs and railway 
revenues, and the States are not prepared for such a 
change. 

The Commonwealth Treasurer, Sir John lorrest, has 
presented a memorandum to Parliament on the whole 
subject, but most of his conclusions are of a mechanical 
or money market character. He recognises, however, 
that the advantages created by a Commonwealth as- 
sumption of the State debts would be of slow growth. 
He advocates the creation of a sinking fund of 4 per 
cent. per annum, but why a sinking: fund should be 
applied to the extinguishment of the railway indebted- 
ness (treated in other countries in the form of  per- 
petual debenture stocks) is not stated. Another memo- 
randum has been presented by Mr Robert Harper, 
M.H.R., but possibly it is of less value than Sir John 
Forrest's. For Mr Harper advocates the per capita 
treatment of the whole of the Australian public debts, 
and he holds that a Commonwealth stock would be 
taken by the public at a price giving an effective 
interest rate of 3 per cent. And he reasons that 
inasmuch as the average rate payable at present is 
3-61 per cent. there would be a saving of 0.61 per 
cent., which applied as a sinking fund would extin- 
guish the whole of the debt in due course. 

Until the necessary amendment of the Constitution 
is obtained nothing can be done. But public opinion 
on the subject is being gradually moulded. 





THE CANADIAN PACIFIC AND GRAND TRUNK 
RAILWAYS. 


THe bonus announcement made by Sir homas 


Shaughnessy at the annual meeting of the Canadian }| 


Pacific shareholders confirms a report that has been 
in circulation for some time past that the stock of that 
company was about to be placed on a 7 per cent. basis, 
and the intimation, though disappointing to some who 
expected a higher rate, was generally accepted as satis- 
factory. The president's speech was naturally of an opti- 
mistic character. The results of 1905-6 were highly 
gratifying, and Sir Thomas in referring to the further 
expansion in revenue which has so far been experienced 
during the present vear, declared that while it was 
probable that later the weekly comparisons would not 
be so striking, there was every reason to anticipate 
continued improvement. He intimated, indeed, that 
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although neither effort nor money is being spared, the 
directors find it almost impossible to provide cars and 
locomotives rapidly enough to meet the development 
of traflic on the company’s lines. As for the increased 
distribution which the shareholders of the Canadian 
Pacific are to receive, that is to be derived entirely 
from the revenue arising from the enormous land 
grants which the company secured in consideration of 


constructing the line. How valuable an asset these 
grants have proved is illustrated by Sir Thomas 


Shaughnessy’s statement that since June, 1901, the 
company had paid 4,3,506,200 to the Government out 
of the proceeds of land sales, thus wiping out the debt 
to the State, and leaving the land free of encum- 
brance. There is due to the company, moreover, a 
balance of £3,276,400 on account of land sold, but 
not fully paid for, and beyend that the Canadian Pacific 
has in its possession unsold lands to the extent of 
| 13473350 acres, while it is to receive a_ further 
2,500,000 acres through the Columbia and Western 
Railway. 

We have now a more definite declaration of policy 
from the directors with regard to the appropriation of 
the funds derived from the sale of land. In their annual 

| report last year they stated that the balance of the 
| proceeds of the sales was ‘‘ a free asset, and may pro- 
perly be classed with your surplus, available for any 
purpose.’’ The board has since arrived at a positive 
conclusion on the subject. The principal sum realised 
‘* should, in the opinion of your directors,’’ said the 
president at the annual meeting on Wednesday, ‘‘ ba 
permitted to accumulate and be invested so as to give 
you the best interest return consistent with safety until 
such time as a definite plan can be evolved for its 
utilisation. But the interest on both the cash receipts 
and deferred payments, which are increasing month by 
month, is available revenue to be dealt with as you may 
think best.’” The receipts from this source, the pre- 
sident stated, will during the present year be equivalent 
to about 1 per cent. on the ordinary share capital, and 
it is proposed to distribute the 1 per cent. in two in- 
stalments of $ per cent. cach, payable on April rst and 
October 1, 1907. The decision of the directors to treat 
the actual receipts from the land sales as capital is, in 
our opinion, a wise one. There may and probably will 
be a check to the bounding prosperity which Canada 
is experiencing, and it is well that the-company should 
be in a strong financial position when times are not 
quite so prosperous as they are at present. Another 
feature in the position that suggests the desirability of 
a conservative policy is the low ratio of working ex- 
penses shown in the accounts for the past year. The 
proportion of these expenses to the gross receipts of 
the line amounted in 1905-6 to 62.75 per cent., as com- 
pared with 69.35 per cent. in 1904-5 and 69.42 per 
cent. in 1903-4. The working expenses of the Grand 
Trunk for the first six months of the current year, 
excluding taxes, amounted to 69.73 per cent. of the 
receipts, as compared with 69.69 per cent. in the corre- 
sponding peried of 1905, and, including taxes, to 72.31 
per cent., against 70.48 per cent. These figures sug- 
gest that the 62.75 per cent. of the Canadian Pacific 
is an abnormally low rate, and it has to be borne in 
mind that with the company’s open capital account 
it i present for it to make = on 


it is possible at 

that account considerable cutlays on equipment or 
1 
i 





otherwise, which would temporarily have the 
effect of tending to keep down the ratio of work- 
ing expenditure. As we _ pointed out in deal- 
ing with the annual accounts, the assumptien that 


| it is possible for an expansion in earnings to preceed 
simultaneously with such a decrease of working ex- 
penses xperienced during the past i 
, altogether an illusory one, and, indeed, an increase 
rather than a decrease in expenses seems more likely to 
take place in the future. 7 
The report of the Grand Trunk Railway for the first 
half of the current year, which has been issued this 
week, shows that that eompany has derived considerable 
benefit in the shape of tncreased traffic from the favour- 
able conditions which chtain in the Dominion. The 
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of 1905, an increase of 4,292,073 
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pansion of £261,383, and, as has been already stated, 


their proportion, exclusive of taxes, to the total revenue 
The 
net receipts thus amounted to 4,836,859, as compared 
with £805,570 a year ago, while the surplus available 


advanced from 69.69 per cent. to 69.73 per cent. 


for dividend was 4,309,801, an increase of £24,828. 
lhe large expansion in working expenses is mainly 
accounted for by an increase of 4,139,020, from 
£425,718 to £564,738, in maintenance of equipment 


and an advance ot jrom £21,084 to 
477,703, in the amount paid in taxes. The cost of con- 
ducting transportation rose in amount by 445,820, 
from b 1,131,487 to 4£.1,177,307, but decreased in rela- 
tion to the re ceipts from 41-47 per cent. to 35.96 per 
cent. Included in the item for taxes are arrears of 
considerable amount, which it was originally proposed 
to spread over two years, so that the sum appearing 
under this head is quite abnormal. And as regards 
the increase in the charge for maintenance of equip- 
ment, it is shown that this was principally due to 
repairs and renewals of locomotives and of passenger 
and freight cars, the increase under the former head 
amounting to £76,226 and under the latter t ) £51,975. 
fhe proportion which the amount spent on equipment 
during the half-year bears to the gross receipts is 18.69 
per cent., and this compares with 13 per cent. in the 
case of the Canadian Pacific for the vear 1905-6. Of 
the receipts in the half-vear £829,893 was 
. - . e pe . 7 
derived from passengers, an increase of 488,413, and 
. ~ = . shee . 7 
41,980,000 from freight and livestock, an improve- 
ment of 4,198,320. The average fare 


Z:50,019, 
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Zz per passenger in- 
creased by 1.79d, the total number carried being 


4,616,957, an increase of 313,192. A satisfactory ex- 
pansion of 1,035,452 tons in the quantity of freight 
transported—namely, from 6,563,332 tons to 7,598,784 
tons—was also experienced, but there was a decline of 
2.61d in the average rate per ton, and the average 
rate per ton per mile was 0.67 of a cent, compared 
with 0.69 of a cent in the corresponding half-year. On 
the whole, the showing of the company is by no means 
discouraging, and, but for the heavy increase in taxa- 
tion, it would have been possible, by dividing the 
amount available up to the hilt, to pay 1 per cent. for 
the half-year to the holders of the third preference 


stock. 





THE CRISIS IN THE SHIPBUILDING INDUSTRY. 
TH! 


referred to in a ‘* Business 


strike in the Clyde shipbuilding vards, which was 
Note ”’ 


nding, is now an accomplished fact. 


week as then 
None of the 
the United Society of Boilermakers 


last 
impt 
members of and 
Iron and Steel Shipbuilders engaged in the shipbuild- 


. 


ing vards in the ¢ lvde district 
the area of the Clyde 


that is to say, 


Shipbuilders’ Association—have 


this week resumed work, because the emplovers have 
refused to grant an advance of 5 per cent. on piece- 


work wages and of 1s 6d per week on time wages. 
The employers have also declined, for the reasons we 
have already set forth, to submit the matter to arbitra- 
tion. They could not, they say, carry on their vards 
und in adverse award, and they are averse from the 
intervention of third persons in any case between them- 
elves and their employés. In stating their position, we 
are not necessarily supporting it, but it is necessary for 
outsids : 14 not been 


rs to understand that the strike has 
provoked by the obstinate refusal of the 
to li i 


y listen to rea | 


employers 
Son. I r 


15 years at least, 1f not longer, 


1 


the shipbuilders and their shipyard employés have 
managed to adjust all differences between themselves 


and all disputes (and disputes of sorts are almost in- 
parable from an industry cf this kind) by means of 
friendly conference and conciliatory methods on both 


sides. In this case the Clyde shipyard men have broken 
executive council 


away from the guiding-reins of the 
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gross receipts of the line amounted to £.3,021,681, as 
compared with 4,2,729,008 in the corresponding period 
while the working ex- 
penses advanced from LZ 1 1923,;438 to £2; 154,521, an e€x- 
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LS 
of their society, and the executive council have not 
had the courage to tell them that they must bear their 
own burdens if they shape their own course. The 
present generation of Clyde shipyard men have not, as 
has been already explained here, experienced the 
miseries of a strike, The bulk of them are youne 
men who are excited at the prospect of a fight, and 
who are undeterred by practical recollections of what 
such a fight means. And they have been misled into 
this fight by the stimulus of the idea that because the 
employers gave way on the demand for the establish. 
ment of a weekly pay system when they realised that 
a strike would be the inevitable result of refusal, they 
would also give way on the wages question if the 
prospect of a strike were made equally certain. But 
the circumstances of the trade are now very different 
from then. 
or approaching completion, while new ones are not 
taking their place. In the nine months ending Sep- 
tember 30th the launches from the Clyd shipyards 
have aggregated 462,300 tons, and it is doubtful if the 
new orders booked in the whole of that period have 
reached 100,000 tons. It is reported that some of the 
those especially depending on the building of 
cargo tramps, the which to 
have completely ceased for the time being—are already 
bare of work, and that the only yards which could 
carry on moderately during the winter are those en- 
gaged with liners, warships, and special craft, such as 
trawlers, river steamers, turbine vessels, and dredgers, 

The men who on strike are not. boiler- 
makers, although they are members the Boiler- 
makers’ Society. They are the various craftsmen 
known as riveters, platers, fitters, caulkers, and so 
forth, who put together the iron or steel framework 
The boilermakers engaged in the making 
of boilers in the boiler shops or engine shops are not 
on strike, but as members of the Boilermakers’ Society 
they will have contribute to the support of the 
strikers. This creates an anomalous position for the 
shipbuilder who is also a boilermaker or 


vards 


demand for seenis 


have gone 


ol 


of a ship. 


to 


an engineer. 
The number of men on strike this week is roughly com- 
puted at about 7,0¢ but the exact number will not 
be known until the strike-pay roll is struck on Satur- 
day. There are a large number of apprentices in the 
shipbuilding trade, and apprenticeship continues often 
up to the age of 23, but by a special agreement between 
the executive council of the Boilermakers’ Society and 
the Shipbuilding Employers’ Federation (of which the 


0, 


| Clyde Shipbuilders’ Association is an item) apprentices 


are not allowed to belong to any trade society, ** except 


for purposes of benefit,’ and are not to be interfered 
with in anv wav bv any trade society. That ts to say, 
| apprentices are to go on working at their respective 


no matter how many journeymen may be 


This is but right and p 


crafts, 
strike. 


on 
roper, for an apprentice 
life-work depends on the completion 
of his practical education before he reaches the age of 
23, and the educative least five 
But if the strike of the shipyard artisans does 


throw the apprentices out of work, 


process requires at 
not it does displace 
number of helpers and other labourers. The 
of these already displaced is said to be about 
Many, though not all, of them belong to the 
\maleamated Union of Labour, which, how- 
poor trade union compared with the 
Society, and cannot allow strike pay or out-ol- 
benefit of more than 8s per There are, 


in and about the shipyards, a large number of 


a lare« 
number 
3,000. 
National h, 
Boiler- 
makers’ 


work week. 


miscellaneous labourers who belong to no trade union, 
and by whom the miseries of the strike of shipyard 
artisans will be acutely felt. 


The United Society of Boilermakers and fron and 
Steel Shipbuilders is a reputedly wealthy society, but it 


is not so wealthy as it is esteemed. Its membership has 


increased from 43,go5 in 1898 to 49,630 in 1905, but 
its ‘‘ balance °’ of accumulated funds has not increased 


in proportion on the contrary, it has d ed materi- 
ally within the last few vears, as the following state- 


ment shows :- 


‘* The bloom is off the rye,’ and the large 
orders booked last year are now nearly all completed 
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Funp oF BorterMAKERs’ Society at DeceMBeER 31. 


Total. 
Year. £ 
1905, invested and in hand .........++... 352,238 
1904, invested andin hand .............. 358,037 
1903, invested and in hand ..........++-. 597,244 
1902, invested and in hand .............. 415,089 
1901, invested andin hand .........ee0.- 597,174 
1900, invested and in hand .............. 345,429 
1899, invested and in hand .............. 291,330 
1898, invested andin hand .............. 235,447 


This persistent decline in funds since 1902 is remark- | 
able in the case of a trade society once so well organised | 
that it acted like a machine, but which now seems to | 
allow its branches to do as they please, at the cost of | 
the general membership. In the twelve months ending | 
December 31st last we note that the income (including 
interest from investments) was £47,644 3s 114d, and | 
that the expenditure was £45,028 9s 7d. This left an 
apparent surpius of £2,015 148 43d, but f that sum | 
£2,000 was required for the superannuation fund. And | 
the superannuation payments last year absorbed 
£28,808, as compared with only £7,849 in 1898, and 
with £18,360 in 1902. These features in the finance are 
noteworthy in the case of a trade society which has so 
suddenly adopted a militant policy the end of which 
cannot be foreseen. We understand that the strike pay 
of the Boilermakers’ Society is not 15s, as at first re- 
ported, but 12s per week. This is a beggarly allow- 
ance for men in the habit of earning £3 to £5 per | 
week, as rivetters and platers can easily do when so 
disposed. It to have been assumed that the 
shipyard men on strike would receive strike pay equal 
to 5s per head each out of the funds of the Federation 
of Trade Unions, but a rule of that Federation is: 
‘Every society must have been in the Federation for 
twelve months, and must have paid twelve months’ 
contributions, before 1t shall be entitled to any benefit.’’ 
And the Boilermakers’ Society only joined the Federa- 
tion six months ago. Clearly, the rebellious shipyard 
workers will not have their sorrows to seek. 

But they are making much sorrow and loss for others. 
By the stoppage of the work of the ‘‘ black squad,”’ 
the joiners, carpenters, and other ‘‘ white squad” | 
workers will soon be compelled to stop. The engine 
shops and boiler shops cannot be kept on producing | 
machinery and boilers if there are no ships to put them | 
into. Therefore, if the shipyard men remain ‘‘ out,’’ 
the whole shipbuilding and engineering (marine) in- 
dustry will be brought to a stand. And that, in the 
district involved, will mean the suspension of work of 
some 50,000 men—from highly-paid artisans down to 
ordinary day labourers. Upon the stoppage of the | 
industrial production of such an army of workers must 
follow the arrest of production in iron and steel works 
and collieries, and the suspension of the earnings, if | 
not the occupations, of thousands of shopkeepers and 
tradesmen. And there is great danger, too, of the 
strike extending to the Tyne, where a similar demand 
has been made to that which has produced the crisis | 
on the Clyde. The Federation of Trade Unions would 
do well to intervene in the interests of the other trade | 
unions in the Federation. For one of the objects of | 
the Federation is, besides upholding the rights of | 
labour, to promote industrial peace rather than war | 
by all possible means. 


seems 








TRON AND STEEL. 


Tue third quarter of the year has passed without realis- 
ing any of the fears which had been expressed as to the 
probable approach of that reaction which inevitably 
follows such a period of expansion as has lately been 
witnessed. All the features during the past three 
months have been satisfactory. In America, after a 
short period of dulness and hesitation, there was quite 
a burst of activity, and heavy sales were made for 
delivery during several months, and this has imparted 
great firmness to the market, and led to an advance in 
prices. But the feature of late has been the demand 
for prompt delivery, for which buyers were willing to 
pay a premium of $1 to $2 for pig-iron, and the con- 
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sequent effect has been to send orders to this countrv 
for such iron as could be promptly shipped. 
be accounted for to a certain extent by 
in the monthly production on the other side of the 
Atlantic during the summer months. In March the 
production was at its maximum, but in August it was 
at least 250,000 tons less. This is the more remark- 
able, because during this period new furnaces, having 
an annual capacity of over 500,000 tons, were blown in 
for the first time. This is only proof how urgent was 
the call for pig-iron, and furnaces were driven as long 
as possible ; but the time came when a large number 
had to be blown out for relining. As more new fur- 
naces are still being prepared, it is probable that the 
maximum production of over 2,000,000 tons per month 
will again be reached, and some estimates for the year 
are placed as high as 25 million tons. When we re- 
member that up to 1905 the largest yearly production 
was 18 million tons, we shall understand how great has 


This may 
a falling off 


| been the expansion of the last two years ; but it must 


be remembered that this expansion is still going on, 
and more new furnaces will very soon be lighted. What 
the effect will be time alone will tell, but it must be 
admitted that the conditions of the United States are 
entirely exceptional, and its future most difficult to fore- 
cast. 

The expansion of Germany has only been a little less 
remarkable than that of America. During the last four 
years the production of pig-iron in that country has 
grown from under 8 to over 11 million tons, and during 
the present year the activity has been greater than ever, 
coupled with an advance in prices. The remarkable 
feature in connection with this expansion is the fact 
that more than one-half of the steel produced in that 
country is made by the Basic process, in which pig-iron 
other than hematites can be used. This enables them 
to make a cheap steel, and whilst buying large quanti- 
ties of pig-iron from us, they are enabled by this process 
to send us back large quantities of half-manufactured 
steel. In 1903 the quantity imported into this country 
from Germany was 836,000 tons, as compared with 
103,000 tons in 1892. In 1905 we received 723,000 

lit 
of their inland trade, the quantity we shall receive may 
be smaller. On the other hand, the exports of pig- 
iron from this country to Germany were about 350,000 
tons in the eight months ending August 31. These 
figures will show how large is the aggregate business 
which this country does with Germany. There is no 
doubt that the success of Germany in her export trade, 
by which she has captured a good deal of our foreign 


\Y 


business, has been due to the use of the Basic pri 


’ 
1OnS 


cess, 
class 
ores. 

The trade in this country has been quite satisfac- 


| tory during the quarter, there being more confidence 


in the maintenance of prices, and the volume of trade 
This was specially the case in the 
department of galvanised sheets, and may be traced to 
the abnormal demand for this description consequent 


| upon the earthquakes experienced on the West Coast 


of South America. Prices have in consequence been 
lately advanced tos to 15s per ton. Notwithstanding 
the quietness in the shipbuilding trade, makers of steel- 
plates are holding out for full prices, but it remains to 
be seen what effect the present Clyde strike will have 
on this branch of business. Any prolonged stoppage 
is sure to be felt in this department. 

The tin-plate trade of South Wales, after being quiet 
and depressed for a time, has become decidedly more 
active, and prices have advanced nearly Is per box. 
This is due to increased cost of raw materials, coal, 
steel, and tin, but especially tin, the position of which 
is exceptionally strong, owing to the small stock 
in London. Upon this stock very large operations are 
based, and the price is governed entirely by the state 
of the accounts of the bull and bear operators. Latterly 
the bears seem to have had the worst of it, and, in 
consequence, the price, which stood fairly steady, about 
£180, advanced during the last few days to £195. It 
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» are larger 
stocks in London the market will be at the mercy of the 
considerable 


speculative operator, who may work a 


| appears abundantly evident that until ther 
| amount of injury to all engaged in the legitimate trade. 

There is an opinion abroad that the supplie s of tin are 
not equal to the consumption, but the statistics of the 
trade do not confirm this, at least, when the figures 
include the supplies from all sources. Those generally 
published take no account of imports, except those 
from the East and Australia, but, in addition, there are 
large and quantities being received from 
Bolivia and Cornwall. The following 
items separately : 


increasing 
table shows these 


October Ist to September 30th. 


1905-6 19, 4 5. | 1903-4 1902-3.| ee. 


From— 
Straits and Australia.. 
Bolivia and Cornwall 





Tons. ay 
76.175 | 75,069 
13,482 | 12,600 


Tons 
73,336 
15,832 


Tons 
76,767 
16,800 


“Pons. 
73,401 
19,300 


89,657 | |87, 669 


It is also a remarkable fact that, with a 
of 13,886 
£147, whe 
less (12,6091 tons), 
was too low a year ago or it is too h g 
tion, we think, has made all the difference. 


visible supply 
tons on September 30, 1905, the price was 
‘reas with a visible supply of onl 
the price to-day is 4.195. Either it 
Specula- 


695 tons 





OPPOSITION TO REFORM. 


None of the railway companies’ rating surveyors have 
come forward to defend their action in not compiling 
the only data which would definitely tell them whether 
their lines are over-assessed or not. Yet it is evident 
r-assessed 


that, unless the 


a plea which the surveyors cannot 


railways are greatly und 
put forward, since 


three of their leaders as well as the chairmen of nearly 


all the companies have claimed that the opposite is the 


case—they ought to have these data at their com- 


mand, even if the application of them went to show 
that the railw Vays were not over-assessed in a single 
Accordingly cannot argue that 


individual case. they 


the compilation of these figures would be a waste of 


either time or money. 


Having in the Economist of June 23rd investigated 


the attitude of the companies’ rating experts towards 


the data above referred to nam ‘Iv, the actual total 
assessment of each railway, and the figure at which 
such might reasonably be expected to stand were the 
whoie linc valued as one undivided hereditament— it is 
now desirable to examine the light in 
figures are regarded by the rating 
for the assessment committees railway 
companies. To assert, as has been done, that the 
compilation of these data involves any new system of 
assessment, or necessarily interferes with the existing 
parochial method, is, of course, pure nonsense, and 
only an effort to drag a red herring across the trail. 
Such a 
possibly 
the subject. 


the sae sal 


which these 
surveyors who act 


against the 


misrepresentation of the facts could not 
mislead anybody who had any knowledge of 
It is, however, adini 
to — 
would, carried « inevitably reduce the number of 
and the fees paid a rating appeals to those 
who act for the assessment committees, 
or under assessment of every railway in ~ 
would cg be made patent at once. It 
impro tbable that many local auth 
raise the assessment of a line in any parish if the 


ted on ail hands that 
and compare these figures 


surveyors 
the over 
country 
s clearly 
yrities wou ‘id try to 
data 
we have suggested showed, as they alone oak do, 
that the total assessment of the railway was already 
up to the statutory limit ; and for the follow ing reason. 
would, in the event of its success, “result in 
total assessment exceeding the statutory 
Such a gross injustice, appearing in such a 


since 


To do SO 
the actual 
limit. 
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glaring manner, could not fail to call forth av 
movement on the part of the railw 


ay companies h 
av 
for its object the ing 


appointment of a Government 
as recommended by 


Taxation. 


assessor 
on Local 


igorous | 


( the Royal Commission 
Now, this is as little desired by 
the surveyors who act for the assessme nt committ y 
as by the companies’ own surve yors, since it would - 
putting an end to the present system of appeals, po 
mittedly ‘‘ kill the goose that lays the golden eggs t 
Conse quently, if the data we have advocated ra 
employed, the surveyors who act for the 
authorities would prob: ibly find themselves 
in ‘tween Scylla and Chi irybdis. 


rating 
frequently 
It may be taken for 
eranted that the various rating authorities would be 


largely guided by the advice of their own surve 
de: “iding whether to appeal or not. If, on the one 


yOrs in 
hand, the latter recommended an appeal, ‘they would— 
unless the essential data herein advoc ated showed, as 
it would probably not often do, that the whole line 
was under-assessed—run the risk of promoting the | 
appointment of a Government assessor, which would 
be contrary to their interests. If, on the other hand, 
they _— ised their committee not to appeal, they would, | 

| 

| 

' 

! 


‘ that their advice was taken, 


ass uming 
{¢ cS. 


also lose their |) 


If to the above is added the army of lawyers who 
now thrive on railway rating appeals, it will be evident 
to any observer that the much-to-be-desired reform in 
the assessment of railways has powerful and interested 
opponents, who will fight tooth 
their bread and butter. 


and nail to protect | 


Since we published our last article on this subject | 
on June 23rd several important rating cases have been 
decided in favour of the companies concerned. The 
Salford appeal resulted in a reduction of 4.4,000 rate- 
- » value, and the Great Northern obtai ined an assess: 

nent of £01 


~~ 





it Hitchin, to 
Reductions of this nature will pro- | 
continue, but the root of the evil from which 
railway shareholders are suffering in the matter of 
assessments remains unaffected thereby. 
of and remedy for this evil 
jained in this journal,* so 
‘ary to recapitulate them. Sulhice it to say, that|! 
until the method of assessment employed provides a 
guarantee (of which none exists 

parochial system) that the sum of 
ments of a railway in the different 
traversed by it shall equal, and only equal, the figure 
at which the total assessment of the whole line would || 
all contained || 
as one undivided 


1,594 against Al, goo claimed 
inention only two. 
babl DLN 


The nature 
have been recently ex- 
that it is unneces-|! 


Pp 


under the 
the actual 


present 
aSSESS- | 
rating areas | 


stand were such assessed as if it were 
within the bounds of one parish, 1.e 
entity, the shareholders in the railways of England 
and Wales will never receive that measure of ordinary 
to which the law of the land entitles them; a 
too, which is enjoyed by their fellow-share- 
Irish lines. This is the 


justi “8 
measure, 
hoiders in the Scottish and 
kernel of the whole matter. In the case of the latter || 
systems, the sum of the assessments of a railway in all 
the rating areas traversed must be identically the same 
nor less than the net annual 
value of the whole line. Further, the total assessment 
of each railway necessarily bears a close relation to the | 
net earnings, and as the latter rise and fall the 
not quite 
although the net annual value is, 
according to the various Assessment Ac ts, the basis of 
valuation for a railway in any part of the United 

n, yet let us see what has occurred in England 
and Wales under the parochial method of assessment 
The net rece ipts of the E nglish 
venting those arising out ol 
property not being 
railway proper, declined about 
1898 and 1903, nevertheless the 
wotas assessment of those lines rose probably some: || 
thing like a million sterling during that period. Truly |j 
a Gilbe ‘rtian situation, e xcept p erhi aps in the opinion of | 
our railwa 





as and neither greater 


assess- 


ments rise and fall in an approximate, but 


exact, ratio. Now, 


Kain edo: 


exclusively employed. 
nd Welsh companies, 
‘ae cllanecous property, 
assessed as part of the 
£. 187,000 between 


such 


shareholders. 





| * Economist, April 7th —p. 589. J 
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The English-Scotch Steel Combination.—Yet another | 


development is promised in this combination, over 


has been endless 


which there heart-burning ever 
since it was constituted, fully a couple of years 
ago. The original intention was to regulate the 


selling price of ship-plates and the competition therein 


of these sections the object aimed at has been attained 
in the respective districts named. But Belfast was 
left an open market until lately, when, by a readjust- 
ment of the angles’ price, it was thought that it also had 
come under control. Expectations, however, have not 
been realised, for the reason that a Welsh firm and an 
English firm of makers remained out of the fold, and 
undercut the parties to the combine. These outside 
firms could not well enter the Clyde or North-East 
coast districts, and so it came about that consumers 
there had to pay more for their material than their Irish 
competitors. This fact has naturally created a good 
deal of irritation amongst consumers, and Scotch steel- 
makers have come to recognise that the conditions 


that exist, whereby Belfast builders have a pull | 
upon their confréres in other localities, are unsatis- 
factory, and must, if possible, be adjusted. Meet- 


ings on the subject have been held this week, and the 
method of adjustment that meantime commends itself 
to steelmakers is to move in the direction of getting 
the two firms that are outside to throw in their lot with 
the existing combination. Should they do so—and if 
they do it may be accepted that the concession will not 
be for nought—it is held that a basis of prices, not only 
for plates and angles, but for all sections of manufac- 
ture, could be fixed which would operate in a way that 
would place the different consuming centres in the king- 
dom on a practically uniform level. It is denied that, 
provided such a union is consummated, any attempt 
will be made to hoist or keep up prices unduly ; vet 
business nature is business nature all the world over, 
and if the power desired were once possessed, it would 
take a great deal of self-denial to resist its exercise, at 
least, occasionally. Of course, the negotiations entered 
upon have not come to fruition, and may not for a time, 
yet those who are parties to them are confident of a 
successful In connection with the statements 
made, that Scotch shipbuilders are called upon to pay 
as much as 15s a ton more than is charged Belfast 
builders, West of Scotland steelmakers aflirm that this 
is a gross exaggeration. They say that they are pre- 
pared to prove that most of the tonnage launched on 
the Clyde during the past year has not cost more in 
plates than 4,6 15s a ton net, and that much of it did 
not cost even 46 a ton net. Official list figures 
are admittedly £7 7s 6d for ship-plates, and £7 for 
angles, less 5 per cent., but, except in exceptional in- 
stances, these quotations have not been commanded, 
and cannot, it is pointed out, be secured so long as 
there are merchants willing to take £6 15s a ton net 
for plates, and less. All 


issue. 


I5s 


the same, it is not denied 
but that the Belfast market has benefited through- 


out by from 2s 6d to 5s a ton, and this, it 
is acknowledged, should cease. The merchants are a 
sore thorn in the sides of the producers, and alongside 
of the movement to extend the scope of the combine is 
the intention of crippling the powers of the middlemen. 
This, it is proposed, should, in the first place, be done 
by limiting the engagements made under their auspices, 
and in the next, if not simultaneously, by cultivating 
closer and direct relations with the consumer. 


on the North-East coast, and he is net a powerful 
element in Belfast. But he is of consequence in Glas- 
gow, and from his strong financial facilities will not 
be readily shifted. Granted, however, that he goes in 
the West of Scotland the way of middlemen in some 
other districts in the country, and that the expansion 
of the combination indicated is effected, what value 


The | 


merchant, as such, is said to be an unknown quantity | 
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will attach to the present presumably disinterested 
motives of the steelmakers ? 











Stock Exchange Views on the Bank Rate.—For about 
ten minutes after the Stock Exchange learnt that the 
Bank rate would be left at 4 per cent. the markets | 
were somewhat relieved. A rise in the rate was not 
generally expected, but the possible happening of the 
unexpected drew a much larger crowd than usual into 


a ‘ : ; | the Consol market, and, judging fro: *mark ade 
in the North of England and in the West of Scot- | : » Judging from remarks made 


land ; next, angles were taken in hand, and for both | 


just prior to the announcement, the feeling of confidence 
in the retention of the 4 per cent. rate was growing a 
little unsettled. There was a shout of welcome as the 
board went up which marks No Change, and the 
large crowd of members remained for a moment or two 
for the purpose of watching the developments in 
Consols. The price before the announcement had been 
862 for the November settlement, and a moderate 
amount of bidding put on another + as the result of 
the Bank’s action. It seemed a tame enough recep- 
tion to the news, and had no effect in stimulating 
business. Therefore, the Consol market fell back upon 
criticism of the policy of retention, and talked of a 
rise taking place next week. So effectual was this 
discussion, coupled with the lack of buying, that the 
price receded to 863 at the close, thus ending the day 
without net alteration. In other markets the influ- 
ence was slightly more cheerful, although the same 
sentiment as to the rise in the rate being no more than 
postponed proved weighty enough to chill the improve- 
ment. Home Railway stocks advanced with a fair 
amount of unanimity ; possibly, the movement was 
caused to a large extent by reaction after sharp depres- 
sion on the preceding day. American Rails were un- 
affected in any way, call money being comparatively 
easy in New York. Much noise broke out amongst 
the Kaffir Circus dealers upon the announcement of 
No Change, but no rise came; in fact, prices went 
decidedly weak, previous to a rally in the evening. 
Taking the markets as a whole, it will be seen that 
the Stock Exchange views the retention of the rate 
without enthusiasm, while no fresh business has re- 
sulted from the lack of alteration. 





Home Railway Traffics.—The traffic estimates of the 
English railways now cover the quarter ending Sep- 
tember, and in the absence of labour troubles, actual 
and threatened, it might be possible to form some idea 
of the results to be expected for the half-year. 
The following statement shows how the estimates of 
receipts for the past three months compare with the 
actual figures for the corresponding period of 1905 :— 























Passengers. Goods, &e. Aggregate. 
Company. | Increase Increase / | Increase 
Receipts. | or Receipts. or Receipts.| or 
| Decrease Decrease Decrease. 
English. £ | £ ae £ £ £ 
POHMOOR cncccess 65,006) + 5,274 94,245 + 5,153 159.251'+ 10,427 
Great Central .. 349,454)+ 15,256 678,08 + 31,397 1.027559'+ 46,653 
Great Eastern ..| 1,028,900'+ 12,400 553,700 + 1,700. 1,582,600'+ 14,'00 
Great Northern.. 786,454) + 9,05& 833.64€'+  15,68F 1,620,100\+ 24,744 
Great Western. . 1,950,000) + 66,500, 1,567,700) + i 3,517,700) + 67,200 
Lancashire and 
Yorkshire as 873,699}+ 40,471 802.506. + 17,180: 1,676,205;+ 57,651 
London & N.-W.} 2,089,000;+ 46,000 2,050,00C'+ 48.000 4,139,000/+ 94,000 
London & 8.-W.} 1,049,100}+  26,70¢ 257,300\— —s- 7,300 =1,406,400}+ 19,400 
London, Brigh- } 
-——s By «is 770,046| — 3,435 220,011) + 7,674 990,057) + 4,235 
Lon., Tilbury, & | j 
: Southend .. 142,983,+ 10,482 29,027; — 364, — 17?,010)}+ 10,118 
Metropolitan 167,159|— 18,668 20,273|— 14,980) —_ 187,432|— 33,648 
Midland ........ | 1,225,816}+  39,38C| 1,882,172 + 9,673); 3,107,989) + 40,053 
North-Eastern... 1,034,337/+ 56,517 1,519,800/+ £9,469} 2,704,137; + 155,986 
N. Staffordshire . 79,114;+ 2,55 163,485;+ 9,087 242,599) + 11,646 
S.-East. & Chat) 1,141,617)+ },+18 283,424 + 8,200) 1,427,041) + 9,618 














112,802, 300,908 11,157,395, + 231,275) 27,9600€0|+ 532,183 
ee fee | AALO14| + 20,157 


Daas 24,101,094'+ 542,34 


Hull & Barnsley 





The decrease of £33,648 in the case of the Metro- 
politan does not represent an actual decline in earn- 
ings of that amount, but is in part due to the fact that 
its extension from Harrow to Verney Junction was 
transferred to a joint committee on April 2nd last. In 
every other case an expansion in receipts is shown, the 
improvements in a number of instances being of a 
very substantial character, and provided the ratio of 











9g in 


ooo 


THE ECONOMIST. 





1620 


working expenses has not increased, the net results for 
the six months ought, in normal circumstances, to be 
of a_ satisfactory character. But, unhappily, the 
troubled industrial outlook renders it impossible to 





forecast what 1s likely to happen during the next 
three months. 
The District's Traffics.—I°or the last week or two 


the Metropolitan District Railway has published an in- 


crease in traffic receipts, and the result is that the 
aggregate for the half-year to date shows an advance 
of some £g00. It would be exceedingly interesting to 
know whether this increase is due entirely to the raising 
of the fares ; whetherv, in other words, fewer passengers 


have been carried, but at rates that make up more than 


the deficiency which would have ensued under the oid | 


scale of charges. To determine this, one method would 
be to examine, say, the current week’s traflics of other 
lines competing with the District, with the idea of 
ascertaining how far they have benefited from the result 
of an agitation directed against the peccant Under- 
ground. The London and South-Western comes into 
competition with the District at Hounslow and several 
other points working eastward. This week, however, 


the South-Western published a traffic decrease of 
42,600, and, after making allowance for special cir- 
cumstances in the case, it is difficult to see that the 


company has gained much—and, conversely, that the 
District has lost much—in this direction. Taking the 
Metropolitan Railway’s figures, there is the heavy de- 
‘rease shown of £2,374, bringing the half-year’s 
aggregate decrease to date up to the heavy loss of 
£33,000. That, however, is largely, at all events, 
accounted for by the handing over of its extension from 
Harrow to Verney Junction to a Joint Committee, a fact 
which makes a comparison difficult. The Central 
London a powerful competitor to the 
trict, and its last weekly take amounted to £08 less 
than the receipts in the corresponding period a year 
ago. Possibly this is a slight ‘* score ’’ for the Central 
London, because the decrease is much under the aver- 
age weekly loss for the whole of the quarter. To some 
extent the Great Western is a rival of the District for 
suburban traffic to Ealing, but from the 


is Jis- 


Great 


Western’s published traffic increase of £1,800, no in- | 


ference of value touching the present question can be 


fairly drawn. Of course, a very important point in the 
case is that which relates to season tickets on the 
District. When the times arrive for expiry there may 
be a large falling off in renewals. So far as can be 


seen from comparison of traflics at present, however, 
the District has benefited, not suffered, from the raising 
of its fares, although if whole districts are to be de- 
pleted, as some of the agitators contend will happen, 
the outlook is indeed a melancholy one. 


Russian Finance.—The Paris Temps has published 
what it states to be the full text of a confidential report 
addressed to M. Stolypin, the Russian Premier, by M. 


Kokovstoff, the Minister of Finance. If this is really 


what it purports to be, it affords striking evidence of | 


the absolute untrustworthiness of the official statements 
in regard to Russian finance that are given to the 
public. Take, for instance, the Budget statement for 
the current year. That showed a deficit of 448,100,000 
which, it was stated, embraced ‘‘ 
of the late war.’’ But an entirely different complexion 
is put upon the position as it stood at the time the 
Budget statement was issued by the private report of 
the Minister. In that the deficit down not at 
£.4,810,000, but at £81, 100,000, a discrepancy which 
M. Kokovstoff, in his confidential statement, seeks to 
explain thus: ‘* The year 1906 found us with a Budget 
defi« iency of 481,100,000 roubles, with, in 
unpaid accounts of the preceding year outstanding of 
180 million roubles, besides the interest in the current 
year and repayment of Treasury bonds falling due to 
the amount of 150 million roubles, making in all the 


t 
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addition, 





| 








[October 6, 1906, 
ae tar. 
enormous total of 811 million roubles (£81,100 090),”” 


But the outstanding debt and obligations now reler 


to were known to the Finance Minister when he cae 
| his Budget, and declared that the deficit of £Aaqan 
there acknowledged covered everything, and this 

omission, of course, falsified his whole statement 
| Then, again, as recently as last week M, Kokovstoff 
|! made a statement intended to reassure French in. 
| vestors, in which he depicted the financial Position of 
| Russia in the most roseate colours. The financial 
| situation, he asserted, gave no cause whatever for dis- 








| this appeal, he goes on to sa‘ 


all uncovered expense | 


; goes on 


| of funds to the extent of the savings bank resources, or, 


quietude ; on the contrary, it was showing in several 
directions symptoms of improvement.  Especiaily he 
laid stress upon a growth in the revenue, which he said 


was manifesting itself; but, commenting last week 
upon his statement, we pointed out that he was 
ominously silent as to expenditure. And that his 


reticence on this subject perverted the whole of his 


representations is evident from his private communica- 
tion to the Premier, in which, after stating that 


he j 


he 1s 


leven now face to face with a deficit of 4£:9,500,000, he 


to say: ‘* Moreover, this deficiency threatens 
increase in notable proportions. Tor instance, the 
Japanese Government is claiming as repayment for the 
kx ‘ep of our troops made prisoners of war a sum of 2 


try 
LU) 


million roubles more than we had estimated. Further, 
the Minister of War, only the day before yesterday, 


asked fer a supplementary credit of 164 million roubles, 
and afhrmed that the upkeep of the troops called out in 
{ > ifferer ar fF the o stry + nreven?s Pr rane 
the different parts of the country to prevent or repress | 
disorders would entail a monthly additional expenditure 
of two million roubles, or, in other words, eight million 
roubles for the four months of the 


year still to run. 
Finally, after all the reductions have been accounted 





for, the relief fund will exact a supplementary credit 
of at least 30 millions, and at least ten million roubles 
will have to be forthcoming during the current year, 
We thus arrive, without counting any further possible 
expenditure, at the colossal amount of 155 million | 
roubles (415,500,000) deficiency.’’ It is significant, 
too, that, instead of his last week’s sanguine references 


M. 


now tells his 


wins 


kovstott 


a bad harvest foll 


to a growth in IX 


chief that, 


revenue, 


wing to 






g upon an 
equally bad harvest of a year ago, a great falling off in 
the revenue must be looked for,’’ while ‘‘ as for the | 
interior credit and any assistance that may be derived 
from it, we can only see the possibility of issuing 
towards the end of the vear two or three more series | 


M. 


making 


in other words, 20 million roubles.’’ 
therefore, finds himself reduced t 


Kokovstoff, 
an urgent 


appeal to the Czar to refuse any fresh demands for 

*4 ‘: { 1 ee . > -er oF 
credits, more particularly from the Minister of War, | 
and to postpone or delay all such credits already | 


\nd, t 


granted as it is possible to deal with. 


. ° 
‘ 7 
ao With 





declare that | have noth: a fiscal 
system which recklessly issues credits for all 
new expenditure without any possibic | 


corresponding resources to meet th 


can ng to 


sorts of 
rope of having 


’ 


Tt. 


The Reading Report.—The accounts of 


the Neading 


Company for the year ended June 30th, which appear || 


in our advertising columns, show that the operations ol 
the three organisations comprised in this great combina- 


tion resulted in net earnings $28,511,964, a smail de-| 
crease of $393,933 as compared with the previous ycar. 
This result cannot be regarded as otherwise than satis- 
factory, in view of the losses entailed by the anthra 
coal strike, which lasted from April 1st to May roth. | 


ite 


| The surplus for the year, after fixed charges and other 


1 way 


I iaaehiesenenattaimetnnieemhiatacicaiaeh intend iiaheieieeeiieeaieananmneaaaae 
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outlays had been met, was reduced by $2,174,929, 
owing to an increase of $ 7o8 in the amount ex- 
pended upon The total sum thus 
expended amounted to $3,539,352, the greater part of 
which was devoted to the construction of additional rail- 
The following shows the combined results 
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<9 5505 


improvements. 


tracks. 





of the actual working of the companies for 1905-6 and | 
, | . 
the year preceding ° 
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1905-6. 1904-5. Increase. 

< yeceipts...» 81,622,666 .... 80,561,158 .... 1,061,508 
Grothing expenses 53,110,702 .... 51,655,262 .... 1,455,440 
98.511.964 .... 28,905896 .... *393,932 


a * Decrease. 

The surplus of the three companies, alter fixed charges 
and taxes had been met, was $7,543,519, compared 
with $10,018,748. Of this surplus the railway com- 
pan) contributed $5,384,471, and the Reading Com- 
pany $2,590,092, while, owing to the strike, a small 
deficit of $130,745 was shown by the coal and iron 
company. The gross receipts of the Philadelphia and 
Reading Railway for the year were the largest on 
record, an increase of $3,005,005, or 8.18 per cent., 
being recorded ; but this was largely offset by the ex- 
pansion in expenses, which amounted to $2,650,822, or 
13.6 percent. The increase was divided nearly equally 
between the three classificattons—maintenance of way 
and structures, maintenance of equipment, and con- 
ducting transportation, and it was contributed to by 
the cessation of shipments of anthracite during the 
strike. In every class of traflic handled, with the ex- 
ception of anthracite, the increase was marked, and 
there was also satisfactory expansions of over 4 per 
cent. in the number of passengers carried, and of 8.73 
per cent. in the receipts from that source. At the 
close of the vear the total surplus of the three com- 
panies was $19,826,320, out of which the directors 
have provided for dividends on the first preferred stock 
up to March next, and on the second preferred up to 
Mav, as well as for the dividend of 2 per cent. on the 
common stock paid in August last. 





The Turkish Customs and the Bagdad Railway.—Con- 
siderable interest attaches to the announcement that a 
collective Note has been presented to the Porte em- 
bodying the conditions under which the Powers will 
assent to the proposed increase of 3 per cent. in the 
Customs After stipulating the strict 
observance of the new mining law and various regula- 
Customs, that 
transactions shall not be subjected to fresh 
imposts, the Note, we are told, ‘‘ makes provision for 
assuring that the revenue derived by the Government 
shall be applied to the needs of the three Macedonian 
vilayets."’ The object of this stipulation is excellent, 
but the question arises whether the funds forthcoming 
from the Customs duties, and applied to 
Macedonian would not release other Turkish 
revenue, which would then be available for providing 
the kilometric guarantee of the Bagdad Railway. It 
has long been apparent that unless Turkey could raise 
iresh funds it would be impossible tor her to give 


duties. for 


tions respecting and laying down 


Customs 


iIncreasea 


Ne« ds, 


further ‘ ‘ ' se tt . > sty - hi ’ 
further guarantees for the construction of this line, 
which now stops short at Eregli, the first section only 


having been constructed. In order to provide gua- 
rantees for the construction of the whole railway 
furkey would, according to authoritative estimates, 


have to raise £1,000,cc0 yearly. But under the 
terms of the concession each section is to be inde- 
pendent of the others, and if funds are now forth- 
coming, it may be possible to obtain a_ sufficient 


guarante the Taurus mountains and com- 
plete the the plain of Adana. It is 
surmised that Germany’s willingness zo assent to the 
increase i on a desire 
to further the great railway scheme in which she is 
interested, and in the recent discussion in the House 
of Lords, it was practically admitted by Lord Edmond 
Fitzmaurice that that would tend to the ad- 
vantage of the project in question. There is, how- 
ever, good reason to believe that German financiers 
will not be able to carry the whole of their scheme 
through without foreign assistance, but desirable as it 
may be that we should have a hand in the matter, 
British co-operation will not be forthcoming unless 
adequate British re presentation in the control of the 
System is conceded. 


e To pierce 
second section to 


in the Customs duties is based 


increase 
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The Colorado and Southern Railway Company.—In 
our advertising columns will be found the report and 
accounts of this company for the year 1905-6. Prior to 
that year the company’s progress was held in check by 
the labour troubles with which the State of Colorado 
Was afflicted, but the ill effects of these would 
now seem to have been overcome, and the company 
now shows good results from its past year’s working. 
lhe accounts are presented so as to show the com- 
bined operations of the Colorado and Southern, 
the Fort Worth and Denver City, and the Colorado 
Springs and Cripple Creek District Railway, which to- 
gether are designated as the Colorado and Southern 
Railway ‘* System,’’ comprising altogether 1,663 miles 
of road. On this mileage gross earnings during the 
twelve months increased from $9,443,426 to 
$11,653,445, and net earnings (above taxes and ex- 
penses) from $2,212,809 to $3,439,138. After pro- 
viding for fixed charges a surplus of $1,766,212 re- 
mains on the operations of the twelve months in the 
sum of $1,766,212. The company has latterly re- 
sumed the payment of dividends on its first preferred 
stock, but the New York Commercial Chronicle points 
out that on the basis of last year’s surplus it could pay 
the full 4 per cent. on both the first preferred stock 


and the second preferred stock (each of amount 
of $8,500,000) and yet have left a_ balance of 
over a million dollars. The company is_ seek- 


ing for an outlet to the Gulf of Mexico through the 
acquisition and building of a considerable amount of 
new road, which is described at length in the report. 
\Vith the building of these extensions it is pointed out 
that the company and its auxiliary lines will soon 
operate trains over approximately 2,250 miles of road. 





Wills and Bequests.—The [/lustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


£ 
Ronald Ruthven, Earl of Leven and Melville, K.T., 

P.C., late of Glenferness, Nairnshire .........-+s+++ 1,300,013 
Mr John Lawrence Toole, late of 129 King’s road, 

BGO ds da cucdacesecccdccmeesuacdccduasineases 80,133 
Mr Charles Sanderson, late of Newlands, Weybridge .. 72,101 
Mr Alexander Eccles, late of Oakhill, Roby, Lancashire 221,697 
Mr John Fyfe, late of Beechgrove House, Aberdeen.... 235»752 





Tue Royalb Mail Steam Packet Company announce 
that, commencing with the R.M.S.P. Segura, sailing 
from Southampton on October 20th, they will re- 
establish their passenger services from Southampton 
to Cuba and Mexico. 





A PROVISIONAL agreement has been entered into, sub- 
ject to confirmation by the ‘shareholders, by which the 
business of the Wakefield and Barnsley Union Bank, 
Limited, will be amalgamated with that of the Birming- 
ham District and Counties Banking Company, Limited. 
The first-named bank, which was established in 1832, 
and took over in 1840 the business, established in 1796, 
ot Messrs Beckett, Birks, and Co., Barnsley, has an 
issued capital of £:500,000, in £50 shares, of which 
£13 10s is paid up. It is proposed to change the name 
of the Birmingham company to “ District and Union 
Bank, Limited,’’ and to increase its capital by the 
creation of 100,000 new shares of 420 each, for the 
purposes of the amalgamation ; and, under the terms of 
the agreement, shares in that company (44 paid) will 
be allotted to shareholders in the Wakefield and Barns- 
ley Union Bank in the proportion of 1} to 1. 





‘TERMS OF SUBSCRIPTION 


PAYABLE IN ADVANCE, 
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Quarterly, 10s; Half-yearly, 20s; Yearly 4os 
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Foreign Correspondence. 


FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 
Pakis, October 4. 
The returns of the Bank of France for this week, last 


follows : — 


DEBTOR. 
Oct. aS 1906. 


182,500,000 0 


RS rt Ln, 


el 27, _ 
. 182,500,000 0 


Sept. 28, 1905. 
Capital of the Bank........ 182,500,000 
Profits in addition to capital 
(Art. 8, Law of June 9, 
MEE Sssnaneaseiesnases 
Reserve of the Bank and 
its branches .......... 
Reserve of landed property 
Special Reserve............ 
Notes in circulation........ 
Interest on securities trans 
ferred or deposited .... 
Bank notes to order, re- 
ceipts payable at sight. . 
Treasury account current 
RE dines dasextuas 
Current accounts. Par s.... 
Do _ branch banks 
Dividends payable ........ 
Discounts and sundry inter- 
Rs os kn 0'o0sassodese 
Rediscounted the last six 
MING 56600 080s000009 
Sundries 


8,002,313 54 


22,105,750 14 
4,000,000 0 
8,407,444 16 
4,732,035,540 9 


44,209,310 80 
9,206,013 72 
288,191,354 39 
4*2,3€1,894 88 
81,025,316 0 
2,139,070 31 
8,517,732 61 


1,506,152 0 
205,153,379 67 


8,002,313 54 
22,105,750 14 
4,000,000 0 

. 8,407,444 16 
- -4,503,309,6£0 0 
20,484,571 4 
9,308,179 62 

-- 362,257,606 76 
- 458,159,532 64 
86,328,594 0 
2,228,719 31 
7,228,542 69 


1,506,152 0 
134,083,923 24 


6,022,361,362 13 ..5,809,911,009 14 
CREDITuR. 


f c 
3,880,467,969 49 
85,519 £4 


8,002,313 54 


22,105,750 14 | 
4,000,000 0 


* .4,548,281,665 0 
41,752,385 95 
10,453,921 

208,325.66 89 
513,543877 35 


79,718,120 0 
2,005,032 81 


90 


6,420,538 24 


1,110,000 0 
93,424,806 90 








. .5,730,061,522 88 


f c 
. -3,917,794,469 53 
‘ 76,762 75 


Cash in hand and in branch 
DE ueceetuceanaanee 
Commercial bills overdue.. 


f e 
. -4,038,321,913 61 
62,265 #0 


8,407,444 16 | 
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week, and the corresponding week of last year are as 


| Turkish Fours 
| Egyptian Unified 
a 


"7 


} 
| 
| 
| 
| 
| 
| 





Commercial bills discounted 
in Paris not yet due.... 
Treasary OUI... 6 0ss6s0000 
Commercial bills, branch 
DD. “sthoctsicdcenees 
Advances on deposits of 
WOE 5cccsereccscs cee 
Do in branch banks...... 
Do in public securities .. 
Do by branch banks 
Advance to the State (Con- 
ventions, June 9, 1§57, 
and March 29, 1878) .... 
Government stock reserve 
Do disposable 
Rentes Immobilisées (Law 
of June 9, 1857) 
Hotel and furniture at the 
bank and landed pro- 
perty branches ........ 
Expenses of management. . 
Employ of the special re- 
serve 
Sundries 


419,655,811 39 
146,642 65 


638,725,165 0 


306,944,250 
120.685 


336,186 814 
104,000 


; 168,030,944 
324,773,372 


24 | 
1 | 


0| 
0 | 


14 | 
0 


317,635,201 50 
- $62,222,047 0 


2,379,100 0 
168,120,996 &R 
358,995,722 0 


179,865,975 23 
364,490,305 0 


180,000,000 0 
12,980,750 14 
99,604,788 92 


100,000,000 0 


180,000,000 0 
12,+80,750 14 
99,604,788 92 


100,000,000 0 


180,000,000 
12,980,750 
99,621,834 


100,000,000 


14 | 
52 


0 


31,(95,395 76 
4,348,871 17 


8,407,444 16 
109,486,719 68 


31,075,959 46 
3,286,336 82 


8,407,444 16 
147,331,329 98 120,578,490 78 | 


6,029,361,362 15 ..5,809,911,009 14. .5,730,061,522 88 | 
The above return, compared with that nal the pre- | 
ceding week, exhibits the following changes :— | 


INCREASE. 


29,656,257 
4,272,471 10 | 


8,407,444 16 


38 











£ 
2,149,034 
11,146,811 


Francs, 
228,725,860 
278,670,275 


£ 
2,962,650 
1,244,037 
1,493,060 


Francs. 
74,066,252 
31,100,916 
37,326,500 


Treasury account 
Private Deposits 
Cash 


DE. «5. cca eageadoehebiak ou eied Neuen eeeeseSeeensSeS 
Advances on bullion 
Advances on public securities 


The feature of the present return is the diminution of | 
£1,343,629 in the gold reserve. The Bank has con- | 
tinued its sales for the United States, but the demands | 
for that quarter have fallen off, and the consignments 
this week are considerably less important. Gold has 
been taken for Egypt, but the exports do not represent 
anything like the amount of the decrease. It is reported 
that the greater part of the gold has been transferred 
from the head office in Paris to branches to strengthen 
their specie reserves that a part of the great 
increase in the discounts, which is two millions sterling 
more than that in the circulation, consisted of gold. 
Private discount is slightly easier than last week, but it 
is not obtainable under 2% per cent. The London ex- 
change touched 25f 1gc yesterday, but is half a-point 
weaker to-day. The cash to-day and last week was 
made up as under: 

———October 4.———~ 
France. £ Francs. £ 


. 2,836,242,633 =113.449,705 .. 2,869,833,362 =1)4,793.334 
1,044,225,336= 41,769,013 .. 1,047,961,107= 41,918,444 





also 
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Gold.. 
Silver 


** 
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| Cotes Estates 41f 25¢, - 


| 32f 25¢, 


| this silence is commented on by the Press as unusual 


lin the 


| mittee in the Chamber of Deputies to obtain increased 


| nine months of 
3,880.467,969 =155,218,718 .. 3,917, 794, 469 = 156,711,77 ' ( 
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The following were sing prices and the 


variations on the week : 


to-day’s clo 
Oct. 4 
{ ¢ 
96 5 
96 30x 
102 60 
99 60 . 
97 20 
60 90 
83 55 


Sept. 27. 
f ¢ 
96 55 
97 55 

102 60 
99 60 
96 
59 
81 
94 

- 106 

oe Geode 

oe 1,566 

-. 674 

o> ate 

- 683 

. 4,439 

ow ater 

oe 865 
» dee 

-. 890 
. 1,320 


Par. 
100 . 
100 . 
100 
)00 . 
100 . 
100 .. 
100 .. 
100 ... 935 55 
osaeee 100 .. 106 10 
Bank of France Shares. 1,000 .. 3,970 
Banque de Paris ...... 500 .. 1,572 
Comptoir d’Escompte.. 500 .. 670 
Crédit Lyonnais 500 .. J,169 
Crédit Foncier 500 .. 704 
O08 COMA. 66 s<veeee 500 .. 4,460 
Northern Railway 500 .. 1,710 
Western Railway 500 .. 851 
Orleans Railway ..... 500 .. 1,368 
Eastern Railway .. 500 .. 881 
Lyons Railway..... 500 .. 1,312 
Southern Railway 500 .. 1,105 oe 1,122 
Rio Tinto Ord 250 .. 1,848 «- 1,849 

The following were to-day’s closing prices, with the 
variations on the week in stocks and shares not com. 
prised in the table above :—Brazilian Fours 88f 55c,~— 
55c; Portuguese Threes 7of 30c, — 10c; Chinese Fours 
gof 75c, + 95c; Ottoman Rank 662f, — 6f; Meridional 
ot Italy Rails 8o2f, 3f; South of Austria Shares 
1gof, — 2f 50c; Old Bonds 335f 50c, + 50c; North of 
Spain Shares 275f, + 2f 50c; Bonds 387f 50c, + af 5oc; 
Saragossa Shares 448f, + 23f 50c; Bonds 4oof, + if; 
Tharsis Shares 182t50c + 4f; Cape Copper 171 500, 
+ 3f 50c; De Beers 475f, + 8f; Chartered Company 
4of 75c, — If 50c; Consolidated Goldfields 97f, ~ 
2f 25c; Ferreira 475f, + 1f; Geldenhuis 8of, + 25¢; 
Geldenhuis Deep 131f 50c, — 50c; Transvaal Land 
52f soc, —1f 50c; Buffelsdoorn Of. 1f; Rand- 
— 3f; Robinson Mines 187f 500, 
Oceana 23f 50c,— if 50c; Simmer and Jack 
East Rand Proprietary 1o1f, — 3f; 
Durban Roodepoort 24f, + 1f; Rand Mines r4of, — gf; 
Lancaster 11f 25c — 25c; Village Main Reef gof, — 1f; 
May Consolidated 65f, — rf. 

Prices have moved irregularly during the past week, 
the most notable examples being a drop of 4 in 
french Rentes on an allusion to a coming income-tax 
made by the Premier at a banquet on Sunday last ; a re- 
port of the speech has, however, not been published, and 


Three per Cents. 
Redeemable Threes.... 
Italian 
Austrian Gold 4 % 
Spanish Exterior ...... 
tussian Old Threes.. 

Russian Fives, 1906.... 
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with Ministerial declarations. Russian issues, on the 

other hand, have been buoyant, and have gained 1} 

to 2 points on the week, after still better quotations 
interval. 


A movement has been started from the Tariff Com- 





protection for the national industries. A circular has 
been issued by the Vice-President of the Committee to 
the federated manufacturing associations, stating that 
he has been charged to examine the rates of duty on 
each branch of production, with the view of discover 
ing the best means defending French industry 
against foreign competition, which has become accen- 
tuated since the passing of the tariff of 1892. He, i 
mn invites each group of manufacturers to 
supply him with a note setting forth its desiderata, and 
the grounds on which the de mands based. 
Complete the sugar year 
ended on August have now been 
total quantity from. beetroot, 
refined, an inere 
on tl number of 


Lie 
work Was 202, ; 


of 


Ct equence 
are 
returns 1905-6, which 
issued. The 
calculated in 
415,494 tons 
factories in which the 
iwainst 2 in 1904-5, 
of syrup extracted 97,904,442 hecto- 
gallons, against 55,8g0,540 in the pre 


for 
3ist, 
extracted 
Was 905,747 tons, 
vear. The 
ts carried 
quantity 


wi sind 
and the 
litre 
vious year. 

The receipts from shipping on the 
Septe ‘mber amounted to 8,070,000f (4, '322,800), against 
8,0g0,000f (4 323,600) in the same month of 1905, and 
9,490,000f (£6379,600) in 1904. The totals for the 
each year were: 1906, 81,318,078f 
)3 1905, 86, 278,610f (43,451,144) ; 1904 
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84,c 058 ,480f (£ 12,339) ‘The reduction of 75 
centimes per ton in the Canal dues since January 1st 
last has not been attended by an increase in the traffic, 
the number of ships that pz assed through the Canal in 
the nine months hav ing declined on the year from 3,180 
to 2,990: 

A return of the iron and steel production in France 
in the first half of the year gives a total for pig-iron of 
1,573,504 tons, an increase of 73,702 tons on the six 
months of 1905. The quantity of manufactured iron 
was 384,800 tons, an increase of 18,118 tons. The 
quantity of steel manufactured was 1,159,546 tons of 
ingots and 514,339 tons of blooms and billets, a gain 
of 86,391 tons on the vear in the former, but a loss 
of 1 3,080 in the latter. 

The Société Marscillaise de Crédit offers for sub- 
scription on the Sth 21 ooo 4 per cent. mortgage bonds 
of 500f at 475 r of >» Land Bank of Egypt (Banque 
Fonciére d’ Egypte), o ayable roof on subscribing and 
the rest by instalments on October 20th and Novem- 
ber 20th. 

Shares of the London Motor Cabs Company have 
been admitted to quot ition on the Paris Coulisse. This 
undertaking is associated with the Paris Taximetre and 
Automobile Companies. It is stated to have con- 
tracted for the purchase of 500 ve shicles similar to those 
running in Paris, at the price of £ 300, to be built by 
the firm of Renault Fréres, and to have advanced to 
£50j000 on the contract. 


THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 


New York, September 25. 


The recurrence of the pinch in the money market has 
had the effect of duHing the ardour of the bulls in the 
stock market for the time being, in the practical absence 
of the public from Wall Street. It has likewise turned 
the drift of attention to some of its primary causes. 
Already the cry has gone out to the Secret: iry of the 
Treasury for the deposit in the banks of the Tre: isury 
gold which has been drawn from the channels of trade ’ 
and this, too, at the of a ten-day period, 
in which about $32,000,000 in gold has been engaged 
abroad for import ition. With this appeal there is the 
insistence that, if such action is not speedily taken to re- 
lieve the money market, measures will have to be taken 
to repair ri ither than to prevent damé ge. These out- 
givings are not very reassuring, in view of current 
newspaper and magazine discussions whether a crisis is 
impending. Not all of the big men in Wall Street 
have been or are among those who are bending every 
energy to pave the way to higher share prices, so that 
the bull pools may unload at the top, as they ‘did four 
years ago. The Morgan party is conspic uously out 
of the running. Very little i is being heard of Mr Morgan 
in the stock market nowad: LVS, and, aside from United 
States Steel, few so-called Morg: in securities have been 
forced to the front along with those which have 
attracted so much attention, by reason of their extra- 
ordinary flights. The centre of the bull st: iwe seems to 
be occupied by Mr Harriman and those associated with 
him, which, in the final an: tlysis, means the Standard 
Oil party. But even the latter, with all their millions, 
have finally decided to the virtue of 
patience, with time fund s again 1 and 14 per cent. above 
the legal limit at New York, and a movement on foot at 
the Stock Exchange to put a curb on money brokerage 
tactics, by which call loan rates are ‘reque ‘ntly mi inipu- 
lated to unwarranted heights. It is, therefore, 
out, as by authority, that the bull campaign, 


still on, will be held in abeyance until monetary 
ditions are clearer. 


All this, course, 


close 


exere ise 


given 
while 
con- 


directs 
system, 


of attention again to our 
faulty monet: ry and leads to the wondering 
——s when see its way clear to 
rectify Treasury cash holdings on September 1st 
a to $346,664,238, in contrast with 
$289,248, o71 one year before, pointing to a withdraw: al 
from the chi innels of trade of ne: irly $43,000,000 more 
than at the earlier date, this, at the very 
ows 
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period of the year when the banks of the country 
were most in need of all the funds available to 
meet the demands for crop marketing in the South and 
West. The full significance of this may be better appre- 
ciated when it is pointed out that with that money in 
the banks it would do the work of four times as much 
in the form of bank credits at the 18 cities, where 

5 per cent. of the deposits are required to be held as 
reserves, and over six times as much at other cities 
where national banks are required to carry but 15 per 
cent. of their deposits as reserves. Should Secretary 
Shaw, following his own precedent, decide to deposit 
$40,000,000 of Treasury funds in the banks, even then 
it will be incumbent on the institutions so favoured to 
deposit security with the Government, in the form of 
an equivalent amount in bonds, and all because an 
indolent, ignorant, or indifferent Congress sees fit to 
ignore the currency question. 

Already the operation of the inter-State commerce 
or Hepburn law has raised enough questions and 
pointed to enough ché inges to characterise it as one 
of the most radical pieces of legislation which has 
come out of the halls of Congress. First, and perhaps 
most striking, is the blow it has apparently dealt at 
the community of interest principle—a blow, however, 
which promises not to be without its advantages. 
Reference is here made, of course, to the sale by 
the Pennsylvania Railroad of the bulk of its share- 
holdings in Baltimore and Ohio, and in Norfolk 
and Western; and in the acquisition of the same, 
it would seem, by Union Pacific, together 
with a dominant interest held by Baltimore and 
Ohio in the Reading Railroad, and its two under- 
lings, Central Railroad of New Jersey and the Lehigh 
Valley Railroad Company. It is now thought this 
extraordinary revolution is only a beginning; that 
other of the big railway systems may be contemplating 
dispossessing ‘themselv es of ac quired parallel or pos- 
sible competing lines, a work long and_ laboriously 
built up in order to get away from the effects of 
destructive competition which preceded. But as the 
new law is to control rate-making, and destroy rebat- 
ing, the need for the community-of-interest ‘plan of 
buying up competitive lines is believed to have been 
done away with. At this time, however, this 
outlook is not to be regarded as unpromising. If 
there is to be encouraged a new era of competition of 
any sort, under the influences which hedge it about, it 
should be constructive instead of destructive. The 
abolition of the ‘‘ free pass ’’ on railroads is an out- 
come over which the railroads should rejoice. The 
tug-of-war over which satisfaction and dissatisfaction 
are struggling is to be based on the outcome of the 
multitudinous demands from municipalities for modifi- 
cations of freight rates and over the tax on the rail- 
way companies to meet the requirements as to the filing 
of full and complete schedules. What effect the new 
law will have when its provisions come to be applied, 
as they probably will be to inter-State electric railways, 
and to coastwise stez imship lines, remains to be seen. 

Recent railway statistics regarding the growth of 
transportation facilities in comparison with the in- 
crease of population and general business lend a new 
meaning and an added significance to Mr. Harriman’s 
now famous remark that we we are about to enter upon 
an era of competitive railway building.’’ The follow- 
ing tabular exhibit, compiled by a technical journal, 
makes it clearly evident that the time has come when 
more railways must be built if our present transporta- 
tion facilities are not to break down in their ability to 
handle the amount of business to be offered them within 
the next ten years. Comparing the mileage, the 
number of cars, locomotives and ton mileage of the 
railroads of the country for 1895, 1900, and 1904, we 
hi ive the following :— 





as 


1904. 1900. 
WGI 6 ck kdceces's 212,348 194,321 
Number of cars .. 1,770,884 1,385,253 1,265 108 
Locomotives ...... 48,658 38,065 36,610 
Total mileage .... 173,613,762,130/ 141,162.109,413 88,567,770, 801 
Passenger mileage 22,167,124,184| 16,313,284,471| 12,642,202,551 
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This shows that within the ten years under review 
the railway mileage has increased only 17 per cent., the 
number of cars 40 per cent., and the number of loco- 
motives 33 per cent., in the face of which the indicated 
gain in five ight traffic has been 100 per cent., and in 
passenger trafic 75 per cent.—a splendid tribute to the 
improvement in traffic per car and per locomotive ; but 
quite sufficient evidence that the time is not far off 
when greatly increased transportation facilities will be 
an absolute necessity. The recent enormous orders for 
freight cars from nearly all of the larger systems, and 
for locomotives as well, with the widespread complaints 
of car shortages, make it plain that the next ten years 
must witness an enormous increase in railway construc- 
tion and facilities if an actual failure to handle the 
traffic offered is not to take place. With a 25 per cent. 
increase in population by 1916, and another 100 per 
cent. gain in the volume of traffic by rail, our present 
railway systems, or even a moderate expansion of the 
same, would prove absolutely inadequate to cope. 








GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 
BERLIN, October 4. 


Although the monthly settlement has passed without 


what could properly be called difficulties, and the 
money situation eased, yet the best financial opinion 
looks with some concern on the immediate future. This 
feeling of doubt is not connected directly. with 
the German situation, but with the speculative 
spirit that is regarded here as at present con- 
trolling the markets of the world. Hazardous 
manipulations are, apparently, going on in_ the 
metal markets, in sugar, coffee, rubber, and _ textiles. 


Hardly any branch of trade, as viewed from Berlin, is 
proceeding in a normal course. <A certain excitement 
and nervousness affects transactions, quite apart from 
Stock Exchange business. The trading world, in con- 
sequence of this nervousness, requires more ready cash. 
The expectation, therefore, is that most lines of Ger- 
man business are likely to feel embarrassment and in- 
convenience, notwithstanding the favourable state of 
their trade. 

Russian shares continue to be watched with solici- 
tude, especially because a Berlin bank—the same that 
transfers gold from London to St Petersburg—has been 
buying Russian bonds. An impression is abroad that 
a part, at least, of the improvement in Russians on the 
Paris and London exchanges is a result of the deter- 
mination of the Government to give some 
guarantees to the Jewish population. 


Russian 


The American situation comes in for a good deal of 
discussion, especially the need of the United States 


bankers to accumulate larger reserves. The Frankfur- 
ter Zeitung observes that the money requirements of 
New York again how lightly the fabric of 
American finance is constructed. The intervention of 
the American Treasury by depositing national funds 
with the banks can hz irdly be supposed to save E urope 
from the continued demands of New York. This finan- 
cial authority doubts if the Bank of England can resist 
American efforts to get at the Bank’s gold supply with- 
out again raising the rate, in which event the Imperial 
German Bank would be obliged to do the The 
Reichsbank, which was already in a disadvantageous 
position compared with previous recent years at this 
has been loaning largely this week on 
term bills. 

Dividend announcements continue to show 


show 


ame 
same. 


season, short 


remark- 


able gains over last year. Some of them are sub- 
joined :— 
Berlin, Berlin, 
1906 1905. 
Berliner Werkzeugmaschinen Sentker .... hae. 
Mannstaed iFacon ..... anaes see a, ae 
Verein. Stahlwerke von der Zypen-Wissen 13 .... 10 
Peipers and Co. ..... SD eaeness. 2a, aes! 
Chem. Fabriken Harburg, Stassiart ..000¢ 123 ws. W 
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Chemnitzer peepee Zimmer- 


PRMD 6. cna wKen5 sR eas eek bee secs 1b ove e 
Vogtliindische Maschinenfabrik ........ -- 16 9 
Wittener Gusstahlwerke ............. oe @ .... B 
Westfiilische Drahtindustrie, Hamm .... 15 | .. 12 
ROS 5. «cinch vewdenebbes 6s be «ees Bt oes 5 
Maschinenfabrik Hartmann, Chemnitz S onia ee 
Berliner Jutesp. und Weberei ........ i. 9 
Nienburger Eisengiesserei ........... coe «66 . 2 
Maschinenfabrik Deutschland, Dortmund 12 8 
Wittener Stahlréhrenwerke ............ 23 ., 14 
Menden and Schwerte.. ......sccscecsee 6 2 


Internationale Bohrgesellschaft 


Some of the companies behind the 


year were :-— 


falling previegs 


1906 1905, 


Gorlitzer Maschinenbauanstalt .......... 8 aun 3 
Vogt ema Wolt, GOtHrSIOR « .isccccccccese ER seen 
Warsteiner Gruben sebesencnces BD cose ae 


seereee 


The shares of most of these companies listed on 
the Berlin or on local bourses, but quotations were 
affected in slight degree by the increased dividends, 
This fact Is expl. lined pi artly, no doubt, by the money 
conditions, but also probably by the feeling that the 
present situation is not likely to continue indefinitely, 

The fusion of small companies is taking place in the 
mining industry. The Frankfurter Ze itung attributes 
them, first, to the tendency of the time, and next, to 
the possibility of the great syndicates going to pieces, 
especially in steel production, and the consequent desive 
of small concerns to be in a position to effect econo- 
mies. The living and the of pro- 
duction will, it is thought, result in lessening consump- 
tion. 

One of the largest linen companies on October tst 
raised its prices 5 per cent. all round. 

Since my last letter the Norddeutsche 
Hamburg-American line have each = incr 
capitals by Al, 000,000, for purposes of 
already explained in this correspondence. The action of 
stockholders in both meetings was unanimous. The 
Chinesische Kustenfahrt Gesellschaft, of Hamburg, and 
the Damphschifffahrts Gesellschaft Triton, of Bremen, 
have combined, and increased their joint capitals by 
£150,000. They will endeavour, under the name Ham- 
burg-Bremen Afrika Linie, to compete strongly with the 
Woermann line. Sailings every four, possibly every 
three, weeks to African ports will begin on January tst 
next. Many Hamburg and Bremen traders with Africa 
are reported to be supporters of the venture. In antici- 
pation of the new harbour works at Emden fitting that 
port to engage in deep-sea business, a new freight line 
is in process of organisation, which may begin early 
in the new year with two vessels. Particulars of the 
project and its promoters are yet wanting. 
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BOOKS RECEIVED. 


The Country Banker's Handbook to the Rules and Practut 
of—I. The Bank of England. II. The London 
Bankers’ Clearing House. ITI. The Stock Exchange, 
with Useful Miscellaneous Notes. By J. George 
Kiddy. “Fifth Edition. (London) Waterlow and 
Sons, Limited, London Wall. a 

Modern Business Corporations, Including the ( yganisation 
and Management of Private Corporations. By William 
Allen Wood, M.S., LL.B. (Indianapolis) The 


Bobbs- Merrill C ompany. 

The Incorporated A Year Bo 
Society of Accountants and 
street. 

How to Buy A Guide Purchase of 

Retail and Other Businesses, Professional Practices, 

&c. With a Supplementary Chapter on Partnet- 

ships. By A. W. Bromley. (London) T. Fisher 

Unwin, Adelphi terrace. 

Family. By Helen Bosanquet. 

millan 1Co., Limited. (New 

millan Company. 

Elem: nt > of } -olitic al Si eI c. 
Ph.D. (London) Archibald 
Limited. (Boston 


Constable and Co, 
and New York) Houghton, 
Mifflin, and Co. 
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tice lhe present debentures are for a period expiring on January | ; 
in 1, 1912, when the first debentures will also fall due, and it is | the resolution. ; ti ad sg 
stated that a new issue will then be made, all of which will, | The second paragraph extends the society’s limits of free resid- 
ise, be first debentures. As the company has paid regular | ence to certain parts of the world, such as Japan, and the 
rge dividends of 8 per cent. on its ordinary shares since 1897, whole of British South Africa, and you are asked to authorise 
and and the profits amounted to £27,036 in 1903, £45,683 in 1904, the extraordinary court of directors to add to the list if they 
and £61,426 last year, after meeting debenture and loan | think it advisable, at some future time, to do so. Many places 
tion charges the present issue seems well secured as to interest. | which used to be thought unhealthy are, on account of various 
iam And as regards capital, it is stated that the total expenditure | Changes, now recognised as healthy. The same tendency 
Thell & upon lands, buildings, machinery, &c., to December 31st last, | iS likely to continue, and the directors think it advisable that 
fh was /1,192,442. | the extraordinary court should have power to increase the “‘ free 
, F The Canaaian Northern Railway Company, and limits without troubling you in the matter. 
on) A Canadian Northern Quebec Railway Company.—An The third paragraph is recommended almost entirely with the j 
Ing Issue of £1,000,000 4 per cent. perpetual guaranteed debenture | ‘ iew of making the existing rule more distinct ; the other altera- 
stock of the Canadian and Northern Quebec Railway Com- | tions being merely verbal or in matters of detail. 
e of pany is offered for subscription at 98 percent. The stock, it| The second resolution is proposed for the purpose of widening 
ces, is stated, is guaranteed unconditionally both as to principal | the policy conditions as regards foreign travel and residence, as 
ner: The interest by the Canadian Northern Railway Company. the directors think the society should be second to none in the 
sher ‘ ne Canadian Northern Quebec Railway Company, according ; liberality of its conditions. It will be observed they suggest 
i 0 the prospectus, is an amalgamation of three independent that power should be given to the extraordinary court to fix the 
b companies— the Great Northern Railway of Canada, the | conditions for “foreign travel and residence, occupation, and 
Tac- Chateauguay and Northern Railway, and the Ouebec, New | militafy and naval service,” and if their suggestion is adopted, 
lac- Brunswick, and Novia Scotia Railway. It is further stated | the ordinary court will ask the extraordinary court to enact a 
that the stock will be secured by a trust deed. which will | rule to the effect that policies free from all restriction as to 
3A. provide that it may only be issued (1) in exchange for travel, residence, or occupation, shall in future be granted in 
Co. care of the amalgamated companies, now issued or the case of all persons who satisfy the directors that they are 
eatter to be issued (2), to pay for line now under not likely to exceed the above “free limits” or to engage in 
ton, Construction, and to provide tor “the construction or any hazardous occupation ; and that with few exceptions policies 
acquisition of new lines to an amount not exceeding which are not made free from such restrictions at the outset, 
— £4,109 (or $20,000) per mile of line so constructed or shall become so whenever they have been five years in force. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 


Amount First Further 
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acquired, and (3) with the consent of the trustees for the 
stockholders to provide for the purchase of the securities and 
stocks of other companies to an amount not exceeding the 
cost price thereof. The holders of $1,514,500, part of 
$5,462,000 Great Northern Railway of Canada 4 per cent. 
bonds, have agreed to exchange their bonds for stock of this 








Capital, the Public. ‘Thereon, bility, | 188Ue at the rate of £07 of stock for every $500 bond. The 

£ 2 £ holders of $1,440,000 (all) Chateauguay Northern 5 per cent. 

Amosnt previonsly resented... - 96,160,368 .. co eee nrst mortgage bonds, and of $2,000,000 (all) Quebec, New 

Loddon Deep Leads (Victoria), Brunswick, and Nova Scotia 4 per cent. first mortgage gold 

10% Debs., £10 «2... 0+ 10,000 .. 10,000 .. 2,000 .. 8,000| bonds have also agreed to exchange their bonds for stock at 

at "aeae the rate of £205 5s 6d of stock for each $1,000 bond. The 

Mort. Debs. £100 .......... 187,50 .. 187,500 .. 9,375 .. 178,125 surplus of the guaranteeing company for 1905-6, after meeting 
British (Guiana Rubber C 40,000 .. 40,000... 5,000... 35,000 | fixed charges, is stated to have been £143.900. 





Nantes Butter and Refi igeratii 








Company .... vieeeesee 87,5C0 .. 87,500 .. 8,750 .. 78,750 | 
Canadian Northern Quetec Rly - 
Co, 4 % Perp. Guar. Deb. | 
Stk.,at £98 .. ee ll 980,000 .. 50,C00 .. 930,000 | MEETINGS, &e. 
‘Land Bank of Egyp*. 4° Bonds, j 
500f at $75f or £18 17s lld ..1.700,625 .. 1,615,594 .. 342,000 ..1,273,594 
Sa —— ee THE SCOTTISH WIDOWS’ FUND AND LIFE ASSURANCE 
es -« 2,920,594 .. 417,125 ..2,503,469 SOCIETY 
Total offered for subscription to date | Total offering for subscription for the . 
in— whole year— A special gener: -eting of the Scottis Tidowe’ Fund an 
MSA Nenkdyas antes £99,080,962| 1905 ..........cceesees aupiaenaen |, . “pects! general seating ot the Seine Seen 2 ae ant 
Nes cakdnaveuewnsd IIQTISTIE| WOE vies ceccarcacccus 123,019,6r0 | Life Assurance Society was held on the 28th ult., at the head 
a uaeReehnncees seus ae a Kkckesrunsenuccusis sooeeee | office of the Society, Sir Henry Cook, chairman of the ordinary 
D cccsecsccccveccceoseoe I3,429 OY RIG cocccccccccecceccs i? . | c is we . 
ee 135.956.5696 1901.................. 159°358'498 | court of directors, the chair, when new regulations to the 
UE Giteixsacesevedens + TAGCIRREN! BROW fi keccenceuasssess 165,499,224 | following effect, approved at the annual general court held on 


Partly subscribed abroad. 








NEW CAPITAL ISSUES. 
County Bills.—The 


London County Council invite 


tenders for a new issne of County bills to the amount of | 


£2.500,000 to replace bills to that amount falling due on the 
18th inst. The bills will be dated the 18th inst., and be pay- 
able at six months atter date. The tender must specify 


the net amount per cent. which will be given for the amounts | 


applied for, and the tenders of private individuals must be 
made through a London banker. 

The Land Bank of Egypt (Egyptian Limited 
Company).—Subscriptions are invited for an issue of 90,000 
4 per cent. bearer bonds of 500f of this bank, the issue price 
being 475f. The bonds are repayable at par by 75 annual 
drawings, the first drawing to take place on June 1, 1907. 
The paid-up capital of the bank is £1,000,000, and the reserve, 
made up of premiums on the issue of ordinary shares, £247,500. 
According to the prospectus, the amount of bonds can in no 
case exceed the total amounts due from mortgages, and 


the valuation of properties offered as security is made by a 
. . - Pe ‘o © ' 
commission of experts, whose reports are verified by means | 


of the Government survevs for the assessment of land tax. 


The bank, it is added, has adopted the principle of only | 


granting loans upon rural estates in fnll cultivation and pro- 
ductive properties in Cairo and Alexandria. 


Newcastle-upon-Tyne Electric Supply Company, 


Limited.—This company, which has an issued capital of 


875,000, half in ordinary and half in preference shares, is | : 
£87: ’ ? , oe ro shares, is | amount than £10,000. In the meantime they do not propose 


offering an issue of £187,500 44 per cent. second mortgage 
bonds of {100 each at par, for the purpose of extension and 
developments. These debentures are part of a total 
authorised issue of £250,000 second debentures, and the 
whole issne is subject to first mortgage debentures of 
£250,000 already issued, and bearing interest at 4 per cent. 





March 27th last, were submitted :— 

1. To increase the maximum amount of assurance or 
annuity which the society may retain at risk on one life ; 

2. To extend the limits of free residence ; 

3. To extend the powers of the directors for making assur- 
ances free from restrictions as to occupation and residence ; 

4. To vary the terms of the regulations regarding revival 
of forfeited policies ; 

5. To provide that bonuses on participating policies shall 
begin to accrue immediately on payment of the first 
premium, 

The Chairman, in moving the adoption of the new resolutions, 


I beg to move the adoption of the new resolutions, copies of 
} re im your hands. 








1ese you will doubtless remember were fully explained by 
Mr Ernest A. Davidson when moving their adoption at the 
annual general meeting, on March 27th last, but it may be well 
that I should give a general indication of the objects for which 





, they have been introduced. 


In the first place, the directors desire to obtain power to in- 
rease the maximum amount of risk retained by the society 
under its life assurance and annuity policies. At present we 
have power to retain at our own risk policies of assurance up to 
a total of £10,000 on a single life, and annuities up to £1,000 
per annum. As these figures were fixed more than forty years 
ago, when our total funds amounted to less than £4,000,000, and 
as they now exceed £17,000,000, the directors-think that in select 
cases they should now have power to assure and retain a larger 


to retain more than £15,000 on any one life, nor to exceed the 
present maximum amount of any one annuity, but they ask you 
to give them power to retain at the society’s risk £20,000 of 
assurance or £2,000 of annuity in order that they may not have 
to trouble you on the subject if a further extension of our 
business should make it desirable to use the full limits named in 
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The third resolution will repeal three of the present articles 
in the schedule of the Society’s Act of Parliament (1882). As 
the 23rd and 26th articles have in consequence ot the other 
alterations proposed, become unnecessary, it is proposed to 
repeal them altogether. The repeal of the 28th article is prob- 
ably the most important of the aeeeene made to-day by 
the ordinary court; that article at present provides that bonuses 
shall not vest until policies have been five years in force, that 
is, if the assured should die before his policy has been five full 
years in force no bonuses are payable in respect of it. The 
directors now propose that this probationary period of five 
years shall be done away with, and that even though death takes 
place in the first year of the assurance, the amount payable 
under a participating policy, on which a year’s premium has 
been paid, will be increased by a year’s bonus. 

The resolutions having been seconded by Mr Ernest A. 
28th ult., in the Mechanics” Institute, Elswick, Newcastle, Sir 
Andrew Noble, Bart., C.B., the chairman, presiding. 


Davidson, were unanimously agreed to. 
The proceedings then terminated. 
SIR W. G. ARMSTRONG, WHITWORTH, AND CO., LIMITED. 
The secretary (Mr A. H. J. Cochrane) having read the notice 
| 





The annual general meeting of the shareholders in Sir W. G. 
Armstrong, Whitworth, and Co., Limited, was held, on the 


convening the meeting, the annual report and statement of 
accounts were taken as read. 


THE CHAIRMAN’S SPEECH. 


The Chairm said: I congratulate myself that I am in the 
fortunate position of not having to occupy very much time, as 
the result of the year’s work has been on the whole exceed- 
ingly satisfactory. In nearly every department we have had 
an advance, both as regards rapidity in completion of work 
and economy in its production, over the results obtained a year 
ago. This is as it should be. And some of our success is 
due to the wise provision made by the directors in renewing 
plant and replacing old machinery by more modern and im- 
proved machinery, most of which we have obtained from our 
Openshaw works, which have for so many years been renowned 
for the design and quality of the work which they turn out. 





IMPROVEMENT OF PLANT. 


You will note from the annual report that your directors 
propose to continue during the present year the improvement 
of plant which has given such satisfactory results in the year 
that has just expired; and I must not omit to say we owe 
thanks to our managers and foremen for the energy and zeal 
they have displayed, and to the whole of our employes for the 
satisfactory way in which they have carried on the work of the 
establishment. As an instance of the great improvement 
made in rapidity of construction, I may cite the case of 
H.M.S. Dreadnought; the gun houses, carriages and 
machinery that have gone therein having been completed in 
three months less than the contract time, while the quality of 
the work left nothing to be desired. This rapidity of construc- 
tion reflects the greatest credit not only on Captain Lloyd, the 
manager of the department, but also on the foremen and the 
men who have worked under their orders. I am not without 
hope that that rapidity of construction which has been so 
conspicuous in the case of the Dreadnought will in future 
construction be not only equalled but possibly improved 
upon. In the order also received from the War Office in con- 
nection with the re-armament of horse and field artillery, 
similar vigour of construction and excellent workmanship have 
been shown. Here, also, we are indebted to all classes of 
men emploved upon the work. 

THE RESERVE FUND. 

I may here observe that the directors have continued their 
policy of adding £50,000 to the reserve fund; they have 
alsc made further provision to the experimental account, and 
have added £40,000 to the fire insurance account. The 
directors, as you will have seen from the report, have thought 
it desirable to acquire an interest in the firm of Messrs White- 
head and Co., Limited. For some time our firm has been 
carrying out important experiments on the effect of torpedoes, 
the mode of launching them, and on the improvement of their 
range and power. They are in possession of important patents 
bearing on their efficiency; and their connection with so 
eminent a firm as that of Messrs Whitehead and Company 
cannot but be advantageous to us. 


FTHE FINANCIAL YEAR. 


You will have noticed in the report that the directors have 
decided for the future to close their financial year on Decem- 
ber 31, instead of, as hitherto, on June 30. This change will 
be greatly to the advantage of our accounts branch, where 
they are now working till 8 and g o’clock at night at a time 
when others are enjoying their holidays. The effect upon the 
dividend will be that the larger dividend will in future be paid 
in April, when our next balance-sheet will be submitted to you, 
and the interim dividend in October. 

THE ARMAMENT OF WARSHIPS. 

Having finished my remarks on our accounts, I can now turn 
to a more interesting point. In the battleships and first-class 
cruisers we have recently designed our main object has been to 
increase the power of their armament, and, at the same time, 
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| distinction between them—we have, ex 
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simplification. In our most recent designs, whether of battle 
ships or first-class cruisers—and there is =o broad line a 


lay 
luding machine guns, 


two calibres—first the main armament, sisting of powerful 
armour-piercing guns; and the secondary armament, con 
sisting of a number of quick-firing guns of increased power, 


great 












that increased power being rendered necessary by the 
advance that has recently been made in the power and range 
of torpedoes—an advance in which 
had its full share. The principal 


Elswick company has 


igns 





nament in our desi 


| con sists of from 12 to 160 armour-plercing guns—and ] think 








our shipyard manager, Mr Perrett, would even engage t 
increase the number to twenty, increasing also the displace. 
ment; and the secondary armament consists of from sixteen 
to twenty-four 4-inch or 4.7-inch quick-firing guns, the number 
depending in each case, of course, upon the size of the vessel 





under consideration. Another question of very great impor. 
tance is that of speed. In the old days, the incomparable 
seamanship of our sailors was su h that few actions were 
fought in which English vessels did not succeed in obt: lining 
the weather-gauge. That advantage we could not now have 


as the weather-gauge belonged to the fastest vessel. It must 
therefore be our aim to show that we are not behind any 
nation in this respect; and we owe to Mr Parsons the advan. 


tages that we are likely to derive in future from this carefully. 
we:ted-out turbine machinery. Our firm holds a licence from 
M: Parsons, and we are erecting shops and machines to enable 
us to fit war-vessels with turbines. 


THE GOVERNMENT'S SHIPBUILDING PROGRAMME. 


Turning now from our immediate concerns, I cannot but 
express my regret at the decision of the Government to curtail 
considerably the original shipbuilding programme of the 
Admiralty, and, further, that the Montagu, which was so unfor- 
tunately lost, is not to be replaced. So far as I can remember, 
the country has never grumbled at any ex] enditure which our 
naval advisers have deemed desirabl and at the present 
moment there would seem to be a reasons which would 
make the retention of the shipbuilding programme desirable. 
We are told that considerable sums are to be spent in relieving 
the unemployed. This may in some cases be necessary ; but 
it is almost impossible to distribute such sessel always in the 





right quarter, and it had the disadvantage of tending in 

rtain quarters to manufacture Freee tone Many of you 
are probably aware that in shipbuilding a very large percentage 
of the cost—I suppose between 60 and 7o per cent.—goes 


ehour: and in my inior 
either directly or indirectly to labour; and in my opinion 


it would have been much more satisfactory if the original ship- 
building programme had been adhered to, and the Montagu 
replaced by a vessel of the excellent Dreadnought type. 
Such a course would have had the double advantage of 
keeping our navy in the position which it ought to occupy, 
occupation to some thousands of men, many of 
have to join the ranks of 
that the report of the 


and of giving 
whom, we have reason to fear, may 
the unemployed. I now beg to move 


directors and statement of ee for the year ended June 
: A eae 
29 last, which has been circ ulated, adopte 


Mr W. D. Cruddas, vice-« ee seconded the motion. 
The Chairman then invited questions from shareholders ; but 
no question was asked, and the resolution was unanimously 
agreed to. 
THE DIVIDEND. 


1 of 3s per share, free of 


The Chairman moved that a dividen« 
f income-tax, on the ordinary ee f the company, and 4s 
per share (less income-tax) on Nos. 1 to 76,970 preference shares, 
less interim dividend of 1s and 2s per share respe: tively, paid on 
March 31st last, and interest of 4 per cent. per annum on prefer- 
ence shares Nos. 76,971 to 200,000 cal ulated from the rates 
of payment of instalments, less inc me-tax, for the year ended 
June 3oth last, be paid after September 2ath. 

" Mr Cruddas seconded the motion, which was adopted. 

On the motion of Mr William Maxwell, seconded by Mr 
E. T. Dodds, the retiring directors, Messrs H. N. G ladstone 
Saxton, W. J. Noble, H. F. Swan, Josiah Vavasseur, and Lord 
Zendel were re-elected. 

7 yn i motion of Mr K. R. Bell, seconde vy Mr Joseph A. C. 
Brummell, the auditors, Messrs Monkhouse, "hs ddard, and Co. 
were re-elected. 

The Chairman intimated that it would be necessary shortly to 
hold a formal meeting in order to sanction the slight altera- 
tion in the articles of association consequent upon the change 
1e had mentioned ; 

On the motion of Mr Maxwell, seconded by Mr Brummell, a 
vote of thé abe was unanimously passed to the chairman. 

The Chairman, in acknowledg a the vote, said he was much 
bliged. He hoped that when they met again next year they 
would have as satisfactory a report to submit to the share 
h iiders. 

The proceedings then terminated. 





SHEEPBRIDGE COAL AND IRON COMPANY, LIMITED. 


The forty-second annual general meeting of the shareholders 
in the Sheepbridge Coal and Iron Company, Limited, was held, 


| on the 24th ult., at Sheffield, Mr Frederick Fowler (the chair- 








man) presiding over a large company. There were also present 
Mr W. H. McConnel and Mr Walter S. B. Mclaren (directors), 
Mr Maurice Deacon (managing director), and Mr W. B. ™M. 
Jackson (general manager). 
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The secretary (Mr T. E. Haslam) having read the notice con- 


vening the meeting, 


£ 


pt nen or 
new collieries. a dea 
pared with £69,000 last year. 


The Chairman, after referring to the loss the company had 
Lb 100,000, 
crease 1n the pro duction of pig-iron. 


f 

' cystained thro ugh the sudden death of their late secretary, Mr 
ohn Hall, stated that he regarded the report and balanc e-sheet 
4s very satisfactory. The company had had a fairly good 
veat, and immediate prospects were _also good. At present 
the iron trade was fairly brisk, and the coal trade firm. 
He poit nted out that the {£100,000 which had been re- 
served towards the cost of the new colliery at Dinnington had 
been invested in that ane? and that the directors now pro- 
the coal had proved to be excellent, 


At Dinnington Colliery 
and possessed of 
qualities ; the output was increasing rapidly week by 
and a large 


gor rd 


posed to take out of the year’s profits a further £10,000 to add 
to the sum of £40,000 alias reserved for the devel 
lhe gross profit for the year was £< 
The loans by the pens now 

amounted to as against £80,000 last year. the pro- 
Juction of co sal for the year just just ended had exceeded that of 

as previous year by over 200,000 tons, and there was also an in- 

coking 

week, 

down, so that 

garded as a very 

Sheepbridge Company would 

had occurred in 

Maltby C 


completed 
be s or 6 feet thick, and a sufficient 
secured to provide work for a very 
the Chairman moved the adopti 

Mr W. H. McConnel, in seconding the motion, regretted the 
absence of Sir Charles McLaren He remarked that the balance- 
sheet was thoroughly sound and satisfactory, and that the direc- 
tors, in increasing the profit-earning capacity of the compan 
by the investmen t of part of the profits n ow earned, were manag- 
ing the finances f r their s rs as well as for the: 

Mr Sydney Smith asked whether 
would have preference in the allotment of shares in the new 
Maltby Company. Was it intended to call up ar 1y portion of 
the unpaid preference capital? 

The Chairman replied that it was the intention of the direc- 
tors in issuing the additional capital for the M: altby Colliery to 
give Sheepbridge shareholders | ter ‘rence in the allotment. It 
did not seem a fair thing to the holders of the fully-paid | pre- 
ference shares to increase the present capital of the company by 
calling up the balance of the partly- -paid preference sh lares. = 
would be giving the latter a premium at the expense of th 
ordinary shareholders. 

Mr Townrow said that if the investment was good nough for 
the company to take £200,000 of the capital, why sh eed they 
not take the whole £350; 000, 

The Chairman explained that at the moment they had n 
£300,000 at their disposal to put into the Maltby (¢ 
that outside capital was necessary. : 

The resolution was then sub 
mously adopted. 

Mr McLaren proposed the paym 
10 per cent. for the year. 

Mr Deacon, in notion, said that with reference 
to the subsidiary companies, new sinkings were at the present 
time necessarily of a greater d epth than 
and required a correspo ndingly I 
directors were aiming at incre ‘asing the 
company without adding to the capital. and by investing their 
undivided profits in two large callieries they would obtain 
control over the market to a larger extent th: an if they had pro. 
vided the whole of the capital for one colliery alone. 

The resolution was agreed to. 

The retiring directors, Mr F 
McLaren having been 


Co., of Manchester, 


coking and by-product plant was _ being pu 
ston Colliery ght be re- 
from which in future the 
derive good profits. Some 
commencing _ operations at the new 
liery owing to the fact that the railway was not yet 

It was expected that the coal at that « Oli iery would 
area of coal 
good colliery. In conclusion, 
n of the report and accounts. 


altogether the Dinning 
valuable investment, 
la 


delay 


had been 


successo nselves. 


the present shareholders 


a 


liery, 


mitted to the meeting, ar 


id unani- 
ent of a final dividend, making 
seconding the I 
was the case years ago, 


unt of ca pital. The 
earning pi 2 er of the 


larger ¢ 





Fowler and Mr. 
re-elected, Messrs Alfred 
were reappointed audit 

Mr Tongue, in acknowledging his firm’s re-appointment, re- 

marked that the position of the company was as strong as, if 
not stronger than. at any time during his connection with it, 
extending over 30 years. The shareholders were not running 
any great risk in connection with the Dinnington Colliery. as 
the value of the Shee »pbridge C four-sevenths of that 

‘ 


g ompany’s 
ympany’s books at no 


Walter S. B. 
Tongue and 


rs. 


colliery was taken in the Sheepbridg 
more than £25,000. 


The proceedings then terminated. 





El, ORO MINING AND RAILWAY COMPANY, LIMITED. 


The seventh annual g 


sneral meeting of the shareholders in 
the Fl Oro Minin; g and Railway Co., Limited, was held on the 
2nd inst., at Winchester House, Loncon. Mr R. T. Bayliss 
presiding. 


The Secretary 
convening the 


(Mr T 
meeting, 

The Chairman, in the course of his ; speech, said: Dealing 
first with the report and accounts, you will see that during 
the year we have mined and treated 234,079 tons of dry ore, 
which have yielded a profit of £177,432 158 1 . To this must 
be added the profit derived from the op eration of the railway, 
£18,635 4s 3d, sundry receipts £1,335 5s, and one fit on sale of 
shares of the Mexico Mines of El Oro £7,353 98 9d, making 
a total net realised profit for the peri d under review of 
£204,756 16s rod. Adding to this the amount carried forward 


oo eee NS 


Dundas Pillans) having read the notice 
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from the previous year, £32,057 10s 9d, the directors have had 
at their disposal a total sum of £236,814 7s 7d. Of this 
amount, £5,395 148 has been reserved for the payment of 


income-tax, a sum of 438,378 15s has been written off property 
account, and 4£13s5,000 has been distribtited in dividends, 
7 e - o a’ P ? » 

leaving a balance of £58,129 18s 7d to be carried forward. 








On the credit side, property account now stands at £1,094,007 
6s 8d, after writing off 438,378 15s. The amounts so written 
off include a sum of ae 8s 7d, being the cost of the 
electric power plant installed during the year. On a previous 
occasion I informed you it was our intention to carry the 
cost of this work to a suspense acount, but as our position 
this year is su f rable one, the directors thought it 
best to write of I mount in the accounts now pre- 
sented. The balance of expenditure in the construction of the 
new mill, 45,033 6s, has ‘also been provided out of profits, 
as well as 45,290 os sd, expenditure on general and permanent 
improvements Che pur hase of timber Jands, £10,934 9s 11d, 
being, rece r, a tangible and valuable asset, has been per- 


mitted to ren ion to the sum of the property 





account as balance-sheet. In addition to 
the £38,378 f during the year, we have dealt 
in a similar manner with a item of ore reserves broken in 
advance and appearing in the last accounts at {9,862 8s 7d, 
and we hav » also charged to profit and loss a sum of £4,368 
12s 2d, being provisi for doubtful debts. These two items, 


representing 1, added to the £38,378 15s I have 





just given to vou, make a total sum of £52, 609 158 gd written 
off out of profits earned during the past year. 
THE NEW MILL. 
Turning 1 to the body of the directors’ report, I would 
like to say a few words in regard to the operation of the new 


too-stamp mill, which has added in 

the satisfactory operation of 
vear. When I had the plea 
I pointed ovt some of the 


such a material degree 
your property during the past 
sure of addressing you last year, 


advantages which were likely to 














accrue from the erection of this mill; and if we have not yet 

ached the full measure of reduced expenditure and increased 
csaaiaaitain which I foreshad: ywwed, I think I can show you we 
have already obtained results which may be considered as a 
very substantial fulfilment of the promises then made to you. 
In dealing then with the question of cost per ton, which for 
the year 1905 was $6.87 (American gold dollar), I assured you 


that no such sum as that was going to prevail as our average 
cost of operation in a future, and during the year ended 
June, 1906, you ll observe that the total expenditure in 





Mexico of e* description whatsoever represents a total cost 
per ton of $5 7%; sere a reduction of $1.14 per ton, and 
in the matte f extraction, whilst the average percentage of 
recovery of the gross 1e i. ore treated in 1905 was only 
73.80 per cent., the on for the year 1906 has been 


84.93 per cent., Or an increa a saving of 11.13 per cent., and 
upon the grade of ore treated during that period this inc reased 
percentage of extraction represents an additional profit of 
$1.25 gold per ton of ore treated. As I have said, I do not 
believe that we ched the limit of economy in work- 
ing expendit: rovement in the percentage of 


have y et rea 











recovery of the gross value contained in the ore, and I am of 
opinion that the near future we shall further reduce our 
working expenses to an average of $5 or less per ton, and raise 
our extraction to go per ents which, as I have informed you 
on past occasions, — ible us to work a still lower grade 
of ore than retofore, and to derive an amount of profit 
from its trea ont equ a to that which is now being obtained 
on ore of th po which was treated last year. It was for 
this purpose wan with this object in view that the directors 
decided upo: the erection of x 1ew mill, or, in other words, 
we deakad to place the ‘ompany in a position in which it 
could treat, at a satisfactory profit, low grade ore then standing 
in the mine, but which could not have ‘been profitably worked 
with the old No. 1 mill alone. To what extent these expecta- 
tions have I realised you will, I think, better understand 
if I give you a short | comparison of the work accomplished in 
the year last results we should have obtained 
if we had t ider the conditions prevailing in 
the year pt! ng the year ended P ang ne last we 
treated 234,079 tons of ore of a gross value of $11.28 per ton, 
which produced $2,243,167, at a cost in Mexico « ‘t $1,257,147 


leaving a net profit of $086,020. If the same tonnage of ore 
of the same value had been treated under the conditions as 
to expenses and extraction which prevailed in the year 1905, 
the amount of profit realised would only have been $532,875, 





or a difference ¢ of $453,145; or, say, £90,000, which represents 
the increased fit earned during the past year by the greater 
economy and» ficiency of the entire reduction plant, due to 


and I submit these figures to 
which the have 


the erection of the No. 2 mill; 


you as justif ication for the policy directors 
pursued in this matter. The replacement of steam by electrical 
power was < menced in February last, and has now been 


ompany’s property, except in the case 
of one or two pumps u ‘round to which the electric motors 
have not yet been apple Nothing could have been more 
satisfactory than the operation “of this electrical plant since its 


applied throughout the 





installation. It has resulted in a considerable saving in the 
cost of power + heret fore incurred, and the fact of its having 
worked with it any hit h or delay from the very commence- 
ment reflects ‘the greatest credit on the Mexican Light and 
Power Cones 1v, which has supplied the current, and upon 
those who hav 2 been res sponsible for its installation in and 


around the company’s works. 
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; ORE RESERVES. 

In the matter of ore reserves already blocked out and ready 
for extraction on June 30, Mr Raymond has again made one 
of his very characteristic and conservative, and, if I may say, 
cold-blooded estimates of the amount of ore at his disposal, | 
which he pl Ss at 605,205 tons, as compared with 672,850 
tons last year and 539,900 tons on June 30, 1904. You will 
observe that Mr Raymond states in his rep: has not taken 








into account an e north of the mai: shaft below 
the 386 ft. 1 , or in the north end of nine below the 
48oft. level, and at these points alone he rmmtorms us, in a 
covering letter, there are at least 200,000 tons additional, 
which are to all intents and = de ee and might, 
therefore, have been brought into his estimate, and, moreover, 
from his detailed description of the mine, it is evident that 
there is still a further large tonnage of ore expose As I have 
informed you on previous occasions, I do not mention these 
matters in any spirit of complaint, for if such additional 


reserves 
the next, 


are omitted in this estimate they will be brought into 
and, as I have also explained to you, these estimates 


of Mr Raymond are nothing more than an indication of the 
amount of ore already standing in the mine available for ex- 
traction, and are not intended to fix a limit to the productive 
capacity of this great vein. Moreover, with practically three 
years’ supply of ore exposed regardless of further development, 
I consider the position as being one that we may regard 
without any concern. You will also notice in his estimate 
that Mr Raymond places the average gold contents of this large 
body of ore at $8.35 per ton, to which must be added 3 ozs 
of silver, representing a further gold value of roundly $2 per 
ton, which compares with the estimated value of $9.30 gold 
and from 3 to 34 ozs of silver given in his estimate for 1905 
as the value of the 672,850 tons in reserve at that date. You 
will observe that this shows a slight decrease in the average 
value of the ore exposed at this date as compared with the 
corresponding period last year, but it was solely in order to 








render available for treatment the lower grade of ore the mine 
contained that the directors were induced to put up the new 
10o-stamp mill, and I am very sanguine that, as years go 
by, cheaper costs of operation and higher extraction will 
enable us still further to reduce the average value of ore treated 
in the mills, and at the same time to realise a profit equal to 
that which we are now obtaining on the ore brought into the 
reserves to-day I shall have somethi further to say with 
regard to the Somera claim in my remarks upon the mine, but 





I would like to explain that in the account yw presented, 
the value of the company’s holding in the Somera Gold Min- 
ing Co., Limited, is included in the property account. This 
is due to the fact that the allotment of shares payable to this 
company on the sale of the Somera claim has not yet been 
made, as the legal transfer of the property is not yet com- 
pleted in the City of Mexico. We expect, however, this will be 
accomplished in the course of the next few weeks, and in the 
accounts presented to you next year the ers account will 
be reduced by the amount of this company’s expenditure on 
the Somera claim prior to its sale, and there will appear as 
a separate entry on the credit side of the balance-sheet the 
item of 234,000, shares which are to be allotted to us in pay- 


ment for the property so transferred. In order to reply to some 


inquiries which have been addressed to us recently, I beg 
to say that it is not the intention of the directors to dis- 
pose of these shares at all. We regard our interest in the 
Somera Company as an asset much too valuable to dis- 
pose of, and I am induced to believe from the develop- 
ments which have already been carried out upon _ that 
property that the shares of that company will in the course 
of a year or two become very valuable. You will also 
notice that we retain a substantial interest of 19,800 shares in 


» Mines of El Oro, Limited, and these we also intend 
as the development of the year upon that property 


the Mexi 
to retain, 


past 


has been of such a satisfactory chee ter that there can be no 
doubt it must be regarded as one of the coming mines of this 
district. The directors of the Mexico Mines of El Oro are now 
erecting a mill, with some slight improvements over the new 
mill recently put up by this company, and before this time 


next year substantial 


on its lin 


that company will be earning very 
ited capital of £180,000. 


pré fits 


SUCHITEPEC TIMBER LEASE 
Perhaps the most important statement in the directors’ report 
is that with reference to the lease which has recently been 























ybtained upon the Suchitepec timber lands. This is a property 
which for many years has been held by a distinguished family in 
Mexico, and realising the great value of the timber it contains, 
we have, ever since the formation of this company, been en- 
deavouring to come to some arrangement whereby we might 
either lease o1 hase these lands for the purposes of our own 
use, and for bringing t cet the vast a nt of timber which 
it conta After very careful and diligent negotiations, we 
have been successful in acquiring a leas | this property for 
a period 25 years, and on terms as to royalty, upon the amount 
of timber cut therefrom, which ensures a very cheap supply of 
timber to our own mines, and will enable us to dispose of the 
large surplus which we cannot utilise at a very satisfactory 
profit indeed to the market the City of Mexico. There cannot 
be any question that this is the most valuable forest of timber 
it present available in the Republic of Mexico, and, as you are 
rc doul vare, good tim! is very difficult to procure in 
Mexico ( and the great ‘ supplied to the market has, at 
the pre t ti to be drawn fri the United States and else- 
——— eee 
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e where The total area of the property so taken - 
0,000 acres, 30,000 acres of which are covered with yor sas is 
ta timber, about 8o per cent. of which is pine, and this pp 
l ht after in the market in the City of Me exics —— 
ae. mate which we have recently secured from a gentle: * a An 
! qual fied to express an opinion placed the ame t of oan Ae 
timber now standing (and on the ane rel not taki g ‘om aoe 
sideration any tre smaller diameter than Sein “athe 
300, 000 tTeet marketable timber ar + 9 1,000 ¢ sale a at 
wood. On the basis of cutting only 1,000,000 feet per - 
this would, of course, mean a life of 25 years, and by that time 
the smaller trees now standing upon the property will j il 
probability have increased in growth to an extent whic h wien 
anywhere from five to ten years more to the productive life of 
these timber lands. I think it probable, however, that we sh ; 
have to cut considerably more than 1,000,000 cubic - 


feet per 


month, as our own requirements will account for 400,000 feet per 


month, and the other mines in the E1 ~ district are at present 
using, roundly, 500,000 feet per month. As the Mexico and other 
properties increase the scale of their « speratic ns this quantity will 

nsiderably enl: irgec i. Moreover, it appe ars to us th: it, With 
demand which exists in the City : Mexico, we shal] 


be ci 
the large 





be compelled to cut a considerable quantity for sale in that 
market. It is not easy to overestimate the im 4 rtance and value 
of the lease we have acquired for this company. The timber 
lands which we obtained at the time the company was formed 
will, in the course of the next four or five years, be practically 
exhausted, and had it not been for the acquisition of the Suchi. 
tepec lands we should have had to go further afield f our 
supply, which would, of course, have entailed a considerable 
increase in price; and, 1n addition to this, these timber lands 
furnish a very large and lucrative traffic for the railway of the 





El Oro Mining and Railway Compa y At the moment we have 
not fully determined whether we will operate these lands entirely 
as the company’s business, or whether we will form something 
in the nature of a subsidiary company acquire from us the 
rights which we have obtained under this lease We are inctihet 
to think that the better plan would be to form ch a subsi liary 


to 





company, we to retain a very substantial major rity such com. 
pany in exchange for the transfer of the lease, and the holders 
of the remaining interest to provide such working capital as 
may be necessary to complete the extension of our railway, at 


present some eight or ten miles distant from these timber lands, 





and to find the working capital necessary for their operation. 
The business done by the company’s railway during the past 
year has shown a very marked and satisfactory improvement. 
Gross receipts have increased by $107,258 Mex. $675,713, or 
by 18.86 per cent. Operating expenses have ca reduced by 
$57,3 2 to $429,780, or by 11.77 per cent., and after liberal 


deduction for depreciation and so forth, the net profit derived 





from the operation of the railway during the year was £18,635 
4s 3d sterling, as compared with £5,973 12s 4d in the vear 190s. 
We are now beginning to reap the reward for the large sums 
we have expended upon the permanent way and works of this 
railway past years, and with the growing increase in local 
business and the large traffic will secure from the Svchitepe 
timber lands, its future net earnings will, I think, largely exceed 
those of the past. 
DEVELOPMENT OF THE MINE. 

I will now briefly give you some information with regard 
to the development f the mine during the past year. 
First of all, I would like to draw your attention to what ts called 
the north section of the mine—that is to say, all of the vein 
lying north of the north shaft—which is coloured in various 


colours on the section shown on the wall. That colouring repre- 


sents the progress that has been made in stoping out what is 
called the north or hanging wall ore body of the San Rafael 
vein, and that ore body is now exhausted or stoped out down to 
the 486 feet level. But in this north section of the San Rafael 
vein, which is from So feet to 120 feet in width, we have three 


distinct and parallel ore bodies, one being the rth ore body, 
from which we have already extracted 500,000 tons, another being 
what is called the centre streak, which at the moment is not one 
to which we attach a great deal of importance; and the other 
so far 





an ore body lying on the footwall of the vein, and which, 

as it has been developed, seems to be of about the same size 
as the hanging wall ore body already worked out. 
Next vear the working, as shown on th section, on 
the hanging wall ore body will be taken out, and we 
shall then show you the progress we are making 1n the 
stoping of the footwall ore body. That ore bi has been 
opet ed up and blocked out whilst the operation of the hanging 
wall ore body was proceeding, in order that it might be available 
for outre tion as soon as the hanging wall ore body was ex 
hausted. We have just commenced stoping over the 86 feet and 
186 feet levels, and are breaking the ore at those points of a 
width of from 20 feet to 40 feet, which just about the width 


levels. The 
bodv was about $1s, and 
body, far we can 


of the ging wall body on the 
average grade of the hanging wall ore 
the average grade of the footwall 
determine to-day, is from $11 to$12. Therefore, with the reduced 
nd the incr extraction we have now 
obtained, I think the net profit of ore extracted from the 


corresponding 


ore as as 





cost ot operation a ised 





average 


footwall ore body would be about « ual to what we have pre- 
viously obtained from the richer hanging wall ore body. The 
middle section of the mine is the name applied to the vein which 
lies between the north shaft and the main incline shaft, and 
there, during the past twelve or eighteen months, we have met 


U ntl y 


with very satisfactory and quite unexpected developments. 
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about two years ago the middle section of the mine was not con- | 
sidered to be « f much a count, ind for no better reason, so far | 
ac | know, than that we had nct up to that time done much | 
work in the way of devel pment ; but during the past eighteen 
onths, and: particularly during the year just completed, the 
pi lopment has been of sO satisfactory a nature that Mr Ray- 
mond, in writing to us, refers to lt as ‘the Sp! lendid ~~ ot 
the year.” Instead of that section, which is uP wards of 1,000 
feet in length, being barren, Mr Raym nd has now proved down 
to the 386 feet leve! that it presents one almost continuous ore 


body, whi h varies in width cain 15 feet to 50 feet. He points 

out that in his es stimate last year he allowed 260,000 tons for ores 
which might come out of there, that during the year he has 
extracted 107 tons, and at the end of the period has still 
244,000 tons left, without taking into account anything below 
the 386 feet level, or other portions of the vein which have not 
yet been comp letely developed. ‘The south section of the mine 


,o00o0 


we call all that port it lying south of the main incline shaft 
and up to the company’ s boundary ; and there, during the past 
year, the devel: pment in the portion of the vein previously 


id English company, and its successors in in- 
gratifying results. So far Mr Raymond 
has confined his stoping to the vein lying above the Blacksmith 
and San Juan levels, where he has an body 8oo feet in 
length, which he is stoping up to a width of 30 feet, that ore 
body varying from ro feet 30 feet in width throughout its 
entire length. It has also been opened up, but stoping has not. 
yet commen ed, on the 186 feet level, and is now being attacked 
on the 286 feet level, and I think as soon as those developments 
are completed we shall have an ore dy there considerably more 


worked by the « 
terest, has given us quite 


ore 


to 


bi 


than 1,000 feet in length. All these developments have given 
us a very great deal of encouragement; but undoutbedly the 
most important development of the year is that which has re- 


cently been mac le on the 1,000 feet level of the San Rafael vein 
from the shaft, and which formed the subject of a 
circular which we recently issued to you. Writing on that sub- 
ject, Mr Raymond says: The late developmen ts on the 1,000 
feet level, although not of any great extent as yet, decidedly 
strengthened the prospects for ore in depth. The streak already 
encountered on the hanging wall side of the main vein, which 
has been opened up both north and south of the Somera shaft, 
has the appearance of being the top of a new lense or ore body. 
The ore opened up so far is very favourable in appearance, and 
although what we have got in sight there yet is not very much 
to crow about, I feel very greatly encouraged for the prospec 
n depth on the :,200 feet level, which we will be opening 
very soon. I expect to see something good.” I associate 
myself entirely with what Mr Raymond says, that the ¢ develop- 
ment on the feet level so far is not in itself anything to 
crow about, and you will understand that in a mine where we 
are breaking ore in stopes 50 feet, 60 feet, and 7o feet in width, 


Somera 


ts 


up 


n 


1,000 


the finding of an ore body 5 feet in width, even if it does go 
$21 a ton, is in itself a matter of no importance. But this 
development does command our attention, and is of great 
importance, in consequence of the conditions which have hereto- 
fore prevailed. It has long been supposed that there was a 
barren zone some 300 feet to 500 feet in depth in the San Rafael 


vein, which commences at or about the 486 feet level, and, as 
far as our limited developments on the 650 feet and 786 feet levels 


have been concerned, that theory has received considerable 
support, for on those levels we have never found, as yet, any 
profitable ore. Therefore, the finding of an ore body even 5s feet 
in width, of the value of $21 per ton, soo feet below what _ 
supposed to be the ———— of that barren zone, and i 
the 1,000 feet level, is, I suggest to you, a discovery of the very 


greatest, if not te importance to the property. 


THE SOMERA CLAIM. 


ne 


It is ni t quite proper for me to be talking about the Somera 
Company’s bt isiness at this meeting, but as so many of you are 
shareholders in that company I should just like to say a few 


words. We have been delayed in the o yperations on the Somera 
in the first part of the year, owing to the necessity of retimbering 
the main crosscut from the Somera shaft on the 286 feet level, 
and later by the delay caused by the repairs necessary to the 
Somera s shaft which I have just mentioned to you, and in con- 


sequence the Somera 


developed since the early part of this 


three veins situated in the middle of the 
have practically not been 


year. Work, however, has been prosecuted on the Victoria vein, 
which is a vein which was first of all discovered in the Victoria 
mine, and which evidently traverses the entire width of the 





Ta, and there we have found three or four apparently in- 
deper ent and parallel veins which at the present time only give 
a few en per ton value, but the drifts upon which are not 
yet driven sufficiently far north to enter the ground where we 
expect them to become productive. A sew shaft is now being 
sunk in the centre of the Somera claim, and has already reached 
a depth of feet. At the rate of ‘about 7o feet per month, 


430 


Which is the speed we have already obtained, it will take another 
four five months t reach the level the mai sscut 
four or five months to reach the level of the main crosscut 
from the Somera shaft, where the three veins in the centre of 
the cl aim were first of all discovered, and as soon as that shaft 


1s completed very active work will be prosecuted on these veins, 
and the crosscut will be continued right out to the western 
boundary of the Somera claim. When we met last we were all 
looking very anxiously and with a good deal of interest to 
the dev elopment of what we call our No. 1 vein in the Somera, 
nes what is, perhaps, better known to everybody as the west 

ein of the Esperanza C ompany, and we were in hopes that in 
the crosscut we were then driving on the 386 and 486 feet levels 
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we might find a continuance of the high-grade ore body which 
our neighbours had then discovered. We have not done 
On the 486 feet we have the vein, and while it contains a few 
dollars per ton it contains nothing of payable value. On the 
386 feet we met with the same result, and in a crosscut which 
has just been completed on the 186 feet, close to the bo yundary 
of the Ofir claim, which adjoins the Esperanza, we have again 


so. 


met with the same result, and I do not now think there is much, 
if any, probability that the rich ore body discovered by the 
Esperanza Company will come so far south as our ground. It 


is a very strange coincidence, but it seems that the southern 
limit of that high-grade ore be dy was bounded by the line which 
divides the Esperanza Con mpany’ property from the Ofir 
claims. We are, however, now prospe “that No. 1 vein 
in the Somera with a diamond drill 


Ss 


ting 


li, in the expectation that in 
the length in which it traverses our property of something like 
3,300 feet other ore bodies of the character of that already 
obtained by the Esperanza Com ipany may be found. Whilst I 


have not much to say with regard to the developments, I would 
like to repeat that my personal opinion of the Somera claim 
a very high one, and I feel as sure as it is possible to feel about 
anything in mining that— may be in a year or it may be in 
two years, but some time—that Somera claim will become 
extremely productive. In conclusion, the Chairman formally 
moved the ae yn of the report and accounts. 

Mr Alfred Naylor seconded the motion, which was, 
discussion, unanimously agremt to. 

The Chairman next moved: “ That the shareholders desire to 
place on record their apprec jation of the ex ‘eptional service 


1s 


it 


without 


Ss 


rendered by Mr R. M. Raymond, the general manager of the 
Fl Oro Mining and Railway Company, during the past four 
years, and in consideration thereof, vote him a bonus of £1,500 
as a token of their respect. In like manner they desire to ex- 
press their high opinion of the metallurgical skill shown by the 


Main, in the conduct of the com- 
and in testimony thereof, vote him a 


assistant manager, Mr A. F. 
pany’s reduction works, 
bonus of £750.” 

Mr Harry Mosenthal seconded the motion, which was unani- 
mously agreed to. 

The usual formal business having been disposed of, a vote of 
thanks to the chairman terminated the proceedings. 


HAINAULT GOLD MINES, LIMITED. 


The annual general meeting of the shareholders in the Hainault 
Gold Mines, Limited, was held, on the 2nd inst., at Glasgow, 
fr W. D. Gillies (the chairman) presiding. 

The secretary (Mr A. Mennie) having read the notice conven- 
ig the meeting, 

The Chairman, after referring with regret to the sudden death 
of Mr Thomas Jenkins, who had been a director since the forma- 
tion of the company, remarked that the report contained such 
full particulars of the work of the company for the year that 
there was little or nothing left for him to add. The tonnage 
crushed had been 54,242 tons, against 31,209 tons for the 
previous year, while the gold recovered was 21,292 ozs., against 
14,651 ozs. The ore reserves had been increased from 205,000 
tons to 241,000 tons, but the estimated value had been reduced 
from 36s to 31s. The profit earned had been £21,180, against 
£9,831. The ore reserves were only estimated down to the 650 ft 
level, as at the date of the report (May 31st last) little or no 
development work had been done at the 750 ft level. Since then, 
however, the 750 ft level had opened in quite a satisfactory 
way, giving encouraging indications of better results than the 
higher levels. This they regarded as most important, and when 
they resumed sinking the main shaft, which he hoped would be 
shortly, they were fairly confident that they would discover 
good values at greater depth. It must not be forgotten in 
looking at the prospects of the mine that 750 ft was a com- 
paratively shallow depth when it was remembered that neigh- 
bouring mines were getting high values at 1,g00 ft. With noe 
to the reduction in the estimated value of the ore reserves, the 
general manager had reported: ‘“‘ The development values given 
are all on the conservative side, and do not allow for the lode 
stuff being sorted out. When this is sorted out properly there 
should be a marked appreciation ‘in values.”’ He also said that 
his reduction in valuation was “ due to the fact that, with the 
exception of the 750 ft level, all the ore opened up has been 
under last year’s average, but the reduction in costs per tcn 
when the additions to the plant are in good working order will 
more than compensate for the reduction in the value of the ore.” 
There appeared to have been some considerable discussion on 
the field as to whether the estimated mine values of the residues 
on the various mines were correct, and Mr Moss sent them 
valuations by two of the very best independent assayers on the 
field, who valued the residues at .o5 dwt or just over I gr per 
ton more than his figures. With the increased profits conse- 
quent on the increased plant, not only would they be in a posi- 
tion to pay larger dividends, but they hoped to do some develop- 
ment on other parts of the property. It might have been noticed 
in recent monthly returns that while the tonnage had been very 
much higher than the estimate the gold realised had been pro- 
portionately lower. This was to be explained by the fact that 
the oxidised ore met with had been of low grade and the old 
battery of light stamps which had done excellent work and 
served its time, would not crush the sulphide ore. Part of the 
new scheme of plant extension was to replace these old stamps 
with heavy ones, so that when the new plant was running the 
general manager wouid not be confined to the treatment “only 


of the low- grade oxidised ore. Notwithstanding the fact that 


il 
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eset 
expenses in the past had compared favourably with other mines, |__| OTHER ISSUES. 5 ] 
not only in West Australia, but elsewhere, Mr Moss was very Bmpr temeend we coment s+ | 600,504, 240,000 14; 
confident that he would be able to reduce them to 18s per Exchequer Bonds under 
ton, which would cover all costs In conclusion, the the Capital Expenditure 
Chairman said they might look upon prospects with con- I oye Lee tay yg Fe +» | 90,000 90,000) .. | ll, 
siderable confidence, and if values” improved in depth, as | to 1904 ee ee a 755,000, 450,000; .. | 
it was hoped and believed they wouid, they should all have | Under Naval Works Acts, | * 
reason to be satisfied with their investment. It was satisfactory ou yt nnd Wiskehen| ° 1,292,000 1,663,000) 4, |, 
to know that although they crushed 54,000 tons last year, the 1897 to 1901. es a <i 900,000! 
ore reserves were increased by 36,000 tons over the previous | Under Land Registry (New | « 
year. He then moved that a dividend of 1s per share be de- | _ Buildi ngs) | Act, 1900... “ . 235,000, 4. |, 
clated, payable on 18th instant, to shareholders on the register y oe “— a 75,000 105,000! 
at the close of business yesterday - _ | Under Public Offices Site : , on Re “ 
Mr William W. Slater seconded the motion, which was unani- | oe Act, 1908 ES “ 10,000 al 
mously ad ted. nder Cunard Agreement | 
The a 2 )rmal business terminated the proceedings (Money) Act, 1904 ........ +» | 781,551 230,571) 155,641), 
oe. Sete . SS BateG TS PULSE: Surplus Revenue 1905-6 
applied to reduce Debt .. oe 1,000,000 ie | on 
a —" = ee Deficiency Advances repaid oe 1,000,000 | | 
69,434,904 W408, 396 5,872,074 563A 
TO READERS AND CORRESPONDENTS Balance in Exchequer :— Inc.orDec| for Week 
Bank of England ...... ‘ 5,257,116 5,561,340|—3,600,729| — 307755] 
The Editor of the Economist cannot undertake to return rejected Bank of Ireland........ : 942,192 '805,791| +" 55,404|+ 2,300 
communications. Treasury, October % bate ss 4,199,308! 6,367,131 1.31! 3,545,525! — — 3075251 








Communications must be authenticated by the name of the writer. 
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Bank of England ...... 6% 9,374,212) 6,352,909 is | is 
Bank of Ireland........ ‘i. 1,117,275; 1,077,369 ‘s 
/ 10,451,487 7,430,278 a ee —e 
REVENUE. BANK RETURNS AND MONEY MARKET, 
7 oi = a £ £ £ £ | 
MOE iiiiasucceneseesens 32,230,000) 16,663,009 16,656,000 626,000 651,000 | BANK OF ENGLAND. 
ere 200,000, 14,307,000 14,440,000 424,000 326,000 | ’ sd i 
Estate, &c., Duties ........ ,200,000| 7,595,000 6,520,000 264,000 188,000 | ACcouNTs pursuant to the Act 7th and 8th Victoria, cap. 32 for 
a5 nn ce ce wis Seb 8,150,000; 3,716,000 3,830,000 197,000 117,000 he week ended Wednesday, October 3r 06 
Land Tax and House Duty 2,650,000) 35€,000 400,000 . os | the week ¢ A ™ 3rd, 1906. 
Property and Income Tax..| 31,500,000) 5,457,000 5,260,006 191,000 216,000 | 
i |e 17,395,000} 7,080,000 6,830,000, 190,000 180,000 | ISSUE DEPARTMENT 
Telegraph Service......... 4,350,000} 2,180,000 2,080,000 100,000 80,000 | £ £ 
SL RMIIIND ob nincécissees 480,000} 220,000 190,000 40,000 20,000 . 
Receipts from Suez Canal | Notes issued......++ 48,776,655 Government debt.... 11,015,100 
Shares and Sundry Loans| 1,100,000} 681,683 678,309 ‘ - | Other securities .... 7,434,900 
Miscellaneous ........... 1,500,000 803,042 705,540 4,749 180 | : i . : 
‘Revense paid into the| ——_—- = 7 eee Gold coin and bullion 30,326,635 
Oxchequer ....... 142,755,000) 59,052,725 57,590,249 1,944,749. 1,778,180 48,776,635 48,776,635 
Total, including Balance ..|__.. 69,504,212 65,020527 | . 
~ OTHER KECEIPTS. | 
Repayment of Advances for | BANKING DEPARTMENT. 
err *e 450,000! 300,000 oe ee | £ £ 
Under Telegraph Acts, 1892 . | . 
to 19044 ..... eee a 203,00 100,000 53,000 .. | Proprietors’ capital... 14,555,000 Government _ securi- 
Under Uganda Railway Acts, fs Bast cccccccccccccs Geek eee| COS cececcccccccce SEE 
gee EOD, 202500050 20. ° a + ‘+ | Public deposits* .... 9,730,482) Other securities .... 34,974,642 
Under Naval Works Acts, 43.191.756 N 
| i 1,292,000 400,000 327,000 400,000 Other deposits eoccee ’ 7 PROD ccces scereeeees 19,103,675 
Under Military Works Acts, Seven-day and other Gold and silver coin 1,298,118 
OS eee a a 760,408 oe 350,000 bills ita ela 55,980 
Under Land Registry (New ae ene — 
Buildings) Act, 1900...... os ss 13,000; oe ss 71,332,601 71,332,601 
Under Public Bui!dings | 
Expenses Act, 1903 ...... ie 75,600 35,000 oe oe | *Including Exchequer, Savings Banks, Commissioners of Nationa‘ Debt, and 
Under Public Offices Site | Dividend Accounts. 
(Dublin) Act, 1903 ....... _ 10,000 és oe es ' ; 
By Issue of Exchequer J. G. NAIRNE, Chief Cashier. 
Bonds :— | 1 oe ai 
Under the Finance Act, Dated, October 4, 1906 
__ eae net ee Sheds o% = 8,955,000 ss “é | : : 
Temporary Advances, de- The preceding accounts compared with those of the previous 
EE 5 i.cns cynic decanaees — 1,000,000 we 6s Sa \ Shate 2 , 
Temporary Adv ances, Ways week exhibit: Inc "e ‘aad nee ini 
( s su s is € 00c ’ rT | . . 
_ _ aroun r¥ Bill = ~ aE aa pas ee Circulation (excluding 7-day and other bills).... 582, 210 cece coc 
TNE oossscerseeses oo | TSBAAI2 TTS S27 2,526,799 2,528,190 | Babli deposite.......ccccesecreccssessescescecese +; ohnennen SA 
eee ; —— | Other deposits ........ cocccece occcvccccccccce eee e* coccccce 4.929 
*Kevenue paid into the : | | GOPRUNRAES POCUTINES 060.00 cc ccievcecscccevescese oe canveen ° 2,286 
Exchequer, as above .. 142,755,000 “59,052,725' 57,590,249 _ ee I ia ue ese eee baleen VESeES L500BF9 sc. cece 
Revenue paid to Local = a MRO as ca ie eh eR Eea eee saan i oceeese 2,397,413 
Taxation Accounts, &c, — DN ccpiecn cee eee saaesbss Kebeeseaekakessnata a BASED oscacene 
Customs ........eeeees 165,000 76,045 69,739 . * I i ge et ea ce Laie on veeceees 2,979,623 
MEAN cL saceananteenss 5,321,000 1,655,689 1,611,851 ee 
Estate, &c., Duties ..... 4,349,000 2,510,893 2,172,839 50,000 —_ 80,000 The following shows the amount of circulation, Bullion in 
STE ewnsenveneness] SEE omens). Senne 0,000 __ 80,000 | both departments, Banking Deposits, Banking Securities, Reserve 
ee Dene, & | and Rate of Discount, for three months ended October 3, 1906: 
cluding Payments to 152,590,000 63.095,35 144.6 1.996.749 1,858,180 ; 
Local Taxation Ac- { *” ) 65,095,552 61,444,67 pevouys ee) Syumws | - 
counts, &c. | 23 é 
} told 7 Securities Ss 
EXPENDITURE AND OTHER ISSUl | in trom | Cireulation in 723 
\XPE} tE AND OTHER ISSUES. ‘oin and n iro (excluding . 2's 
Date. ‘Bullion Abroad or wee ee Deposits Banking Reserve. 23 \y 
Estimate "out for Bills) Depart- Sag 
for the Total Issues out of the Exchequer | Kixvort. : ment. 2O lk 
Year to meet Payments from | a « 
1906-7. IssuEs.——~ | > + > . of \o 
incl'’dine 1 "ne vy) tS + » , * 1906. £ £ £ £ £ £ 0 A 
(ine} oe Ap!. 1,06, Apl.1,°05, Sept. 22, Week | July 11 37,365,965 982,000 in) 30,069,415 53,067,742 45,385,576 25,746,550) 484)54 
a e- to : 2 to 0 : Ending j 18 37,331,992 13,006 in 29,907,555 52,542.52] 44,773,541 25,874,437 494 -— 
bro ~~ 50, — 50, Sept. 50, Sept. 30, 25 37,189,724 263,000 in, 29,952,715 53,307,465 45,732,503| 25,687,009) 488|— 
aentencosloss ao 09. 1906. 1905. | Aug, —1/36,757,012 463,0C0 in 30,577,825 51,887,698 45,397,671 24,623,187| 473, — 
is ‘ P < £ 2 + £/ 36,312,390 636,000 in 30,027,075 50,705,09¢| 44,101,699/24,735,315| 48} — 
National Debt Services seeel 28,500,000 11,975,184 12,003,51 28,101 33,541 15 37,033,197, 281,000 in 29,601,260 51,621,116 43,027,828) 25,881,937, 504 — 
Other Consolidated Fund . Se 22 37,797,410 €68,000 in 29,329,275 \53,382,564! 44,695,994/26,918,135) 508)\— 
a ore 1,685,000 859,584 832,283 79,766 92,167 29 38,514,765' 454,000 in) 29,296,630 54,316,727) 44,710,877/ 27,758,135! 51 |— 
Payments to Local Taxa- Sept. 538,010,988 350,000 out 29,094,105 54,567,683 45,486,C46) 27,366,883) 508 — 
tion Accounts charged on ; 12 35,045,706 3,137,800 out 28,754,145 51,701,327  45,231,598,24.761,561, 4764/4 
the Consolidated Fund .. 1,160,000 645,283 644,96+ “s 19 34,711,211 689,000 out 28,376,930 52,040,500) 45,588,846/24,784,281) 474 - 
Supply Services ............ 111,384,000 50,350,998 52,226,061 5,608,462 5,477,723 26 34,022,166 352,000 out 29,090,750 54,522,202 49,543,265| 23,381,416) 424) — 
Expenditure ...... 142,729,000 63,831,019 65,106,825 5,716,329 5,603,451 Oct. 331,624,753 1,356,000 out 29,672,960 52,922,238! 50,93C,808!20,401,793' 384!— 
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~ gabjoined 1s our usual table, affording a comparative view of | 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
riod of three years corresponding with the present date as 











a 
aiken ten years back, viz. :— 
At corresponding date | Sep. 30, | Oct. 7, | Oct. 5, Oct. 4, Oct. 3, 
with the present week. 1896. | 1903. } 1904 | 1905. 1906. 
Circulation (excluding £ | £ | 2 | £ £ 
Bank post bills) ........ 28,033,615) 29,271,770, 28,671,145, 29,773,075 29,672,960 
Public deposits .......+.- 7,747,215, 7,402,447, 8,281,883. 12,015,042, 9,730,482 
Other GEGEN. »~ <0 00000: .| 48,035, 416 44,404,325) 43,674,807 42,258,148 43,191,756 
Government securities. 14,944,906] 20,085,056 18,044,983, 18,653,329 15,956,166 
Other securities .........-. 30,034,782) 27,263,138; 23,977,503, 32,373,591) 34,974,642 
Reserve of notes and coin = 152,827) 22,288,424 27,682,777 20,977,869 20,401,793 
Coin and bullion.......... 0,386, 442! 33,110, 194 37,903,922) 32,300,944, 31,624,753 
Proportion of reserve to, 
liabilities eseeeesedsibel 524% | 425% 534% | 388% 384% 
Bank rate of discount . 8 | 3% | 4% 4% 
Marketrate, 3months’ bills ok 24 34; a | 38 4h 3 
Price of Consols* stesewesl 7 Bia® 8844 88t4 863 
Price of silver per 02 27nd | etd 284d 3lia 
Average price of wheat.... ae tf | 263 3d | 293 10d | 263 9a 25s 9d 
Exchange on Paris ae 25.174-223] 25.174-224| 25.139-183) 25.15-174 | 25.183-21 
— Amsterdam (short) 12.2-3 12.1-13 | 12.13 13 "| 1228-23 | 12.12-24 
— Hamburg (3 months)| 20.58-62 | 20.58-62 | 20.58-62 | 20.64-64 20.70-74 
Clearing-house return . . . .'150,937,000!211,726,000\262,214,000'320,138,000'294,814,000 
* New 2? per Cents.—Goschens. 
The amount ot the ‘other deposits '’ compared with the “ other 
securities,” showed in 1896 an excess of £18,000,634, and in 


1903 an excess of £17,141,187, —"e an excessof £19,697,304, 
and in 1905 an excess of £9,884,557. In 1906 there is an excess 
of £8,217,114. 

In 1903 the Bank rate was 4 per cent., and supplies in the 
market .were very plentiful, owing to the distribution of the 
Government dividends. Loans were easy,, and the discount 
rate was affected by the abundance, declining from 31% to 314 
per cent. for best three months’ bills during the week. Move- 
ments on the Stock Exchange were irregular, 

At this time in 1904 the Bank rate was 3 per cent., and sup- 
plies were very plentiful, owing to the distribution of the divi- 
dends on Government stocks. Loans were only about 1% per 
cent. Discount rates were fairly steady, the quotatio n for best 
three months’ bills in the open market being 2% per cent. A 
fairly firm tone prevaces on the Stock Exchange. 

At the corresponding’period of 1905 the Bank rate was 4 per 
cent., and supplies, m ainly due to the distribution of dividends 
on Government stocks, were plentiful. Loan rates ranged from 
23% to 34% percent. The market in discount rates was sluggish, 
and the figures advanced from 3,5 to 378 per cent. during the 
week. The tendency on the Stock Exchange was uncertain, 
and Consols declined a full point. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 





= Country 














Weeks Ending | Town Clearing. Clearing. Total 

Date, 1906. £ £ £ 
January ltoAugust8 .. 7,121,292,000 602,608,000 7,723,900,000 
August ee 231,361,000 20,048,000 251,409,000 
a xevusndunacnne 191,226,000 17,808,000 209,024,000 
eer 186,444,000 15,381,000 201.825.0060 
re 271,399,000 18,664,000 290,063,000 
, ere 171,863,000 17,735,000 189,598,000 
Mr (eevensentuces 255,698,000 18,414,000 274,112,000 
Me Sikh ceusccavees 177,467,000 16,784,000 194,251,000 
Cetober = 5 ccccccce bee 275,402,000 19,412,000 294,814,000 
PIE: sé sae eencciancue 8,882,152,000 746,854,009 9,629,C06,500 
Corresponding total 1905 .. 8,558,'62,000 694,736,000 9,252,893,000 
Increase or Decrease in{ + 523,990,000 + 52,118,000 + 376,108,000 
SN, binkidoneedcéeds ( = 378 % = 750 % = 406 % 
Gross total in 1905 ........ 11,355,250,000 932,685,000 12,287,935,000 
aa Vi de vaekebenes 9,677,988,000 886,209,000 10,564,197,000 
Increase o: Decrease in { + 1,677.262,000 + 46,476,000 + 1,723,738,000 
Dewbkeecnivacenans (i = 17°33 % = §°25% |= 16°32 % 


SpeciaL Days. 


“ Fourths ” of the 


Stock Exchange Pay Days. Consols Pay Days. 














Month. 
Date, £ Date, z Date. z 
1906. 1906. 1906. 
Jan. 1] to May 3] 874,479,000 Feb. 1 54,986,000 Jan. 4 53,923,000 
WR De vaccacess 65,180,000 Mar. 1 51,462,000/*Feb. 3 32,515,000 
Mietawncee 77,829,000 April 4 60,005,000 *Mar. 3 34,162,000 
Pe ti chitin’ 72,102,000/May 4 55,291,000 April 4 60,005,000 
irccesvane 71,767,000 June 1 54,305,000 May 4 55,291,000 
thn caeus: 85,587,000 July 4 52,428,000 tJune 5 53,175,000 
ie saa; 98,351,000 Aug. 1 53,473,000 July 4 52,428,000 
WE Sivésicccas 83,619,000 Sept. 3  48,280,000/Aug. 4 34.855,000 
tiiedcxk 82,030,000 Oct. 3 50,451,000Sept. 4 34,997,000 
Total, 1906 ...... ~~ 1,510,944,000 wi 534,604,009 415,351,000 
responding 
total, 1905. . 1,536,940 000 535,577,000 , 352,625,000 
ne. or Dec. { — 25,996.000 ee 973,00C ee + 62,726,000 
in 1906 . = 1°69% a = 018% ee = 17°79% 
Gross totalin 19052, 070,622000 .. 638,783,000 : 497,070,000 
Do 1904......... 1,536,586,000 .. 597,160,c00 .. 445,281,000 
Inc. or Dec. +  '534,036,000 + 41,623,000 .. + 51,789,000 
__ in 1905 seeed = 34 75 % ae = 697% a = 1163% 


+ The - fourth” fell on Sunday. + The “ fourth ” fell on Bank Holiday. 
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PROVINCIAL CLEARING RETURN 8. 






































1906. | 1905. | Inc. or Dec. 
MANCHESTER— a a ee 
Jan. 1 to Sep. 22 ......'209,615,700 188, 682,500! + 20933200) 11-09 
Week ending Sep. 29.. 5,666 100 5,462, 000) + 204,100; 3:74 
Total to date .... 215,281,800 194,144,500 +21137300| 10 89 
LIVERPOOL— we oe 
Jan. 1 to Sep. 22 ....-- (135,433, 100 141,254, 800 —5,821,700| 4:12 
Week ending Sep. 29..; 3 738, 100 4 ,954,300) — ‘616, 200; 14:15 
Total to date...... 159,171,200 145,609,100 —6,437,900) 4:42 
BIRMINGHAM— | 
Jan. 1 to Sep DRivcecas 41,940,000 39,972,100 +1,967,900; 4-92 
Week ending Sep. 29 .. 961.800  951,400\+ 10,400 1:09 
Total to date......| 42,901,800, 40,923,500 + 1,978, 300 4-83 
NEWCASTLE-ON-TYNE— - me 7 
Jan. 1 to Sep. 22* .... 39,756100, 49,027,300) -—9,271,200| 18-91 
Week ending Sep. 29 .. 985, 900,897, 100 + 88,800; 9-90 
Total to date...... 40,742,000 49,924, 400 —9,182,400! 18°39 
BRISTOL— ee fa. ot ai. ioe. ne 
Jan. 1 to Sep. 22...... 22,504,000 22,360,000 + 144,000) 0-6 
Week ending Sep. 29.. 549, 500) 597,800,\— 48,300 81 
Total to date...... 23. 053,500 “22, 957, 800' + 95, 700, 0-4 





*From May 27, 1905, ‘the Newcastle figures comprise ‘town 
clearings only, the Clearing Association having ceased to exist. 


The principal items in the latest weekly acccunts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :-— 


BANK OF FRANCE. 





Comparative Increase 
Oct. 5, or Dee rease. 
1905. fi a 

& oo Last Year. 


Oct. 4, 
1906. 


Sept. 26, 
1906. 


ASSETS. £ £ £ £ 
Coin and Bullion—Gold 113,450,000 114,793,000 117,596,900 —1,343,000 — 4,146,000 
Silver 41:769,000 41,918,000 43,937,000 — 149,000 — 2,172,000 
securities 15,704,000 15,704,000 15,704.000 
42,310 vOO 52,374,007 45 "446,000 —1006 1000 — 3, 136,000 


189,281 000 180,132,000 181,931,000 + 9,149,000 + 7,350,000 
11,528,000 14,490,000 8 335,000 —2,962,0C0 + 3,195,000 
20,535,000 21.779.000 23.730 «09 —1,244 000 — 3.195.000 


BANK OF SWEDEN 


Gov ernment 
Discount and advances.. 
LIABILITIES. 
Notes 
Government deposits 
Private deposits ....... 


Corer ereresesesaes 











Sept. 29, | Sept. 22,; Sept. 20, 
1906. | 1905. Last Week Last ; oe 
ASSETS £ | £ £ 

isi cisenadenanaesedns 3,879,000 3,879,000! 3,783,000 we + 36,000 
Balance abroad and | 

foreign bills ..........| 2,280,000 2,210,00C 1,826,000 + 70,000,+ 424,000 
Swedish and foreign | 

Government securities 622,000 622,C00; 7°9,000 ae — 127,000 
Discounts and loans .... 10,045,000 9,060,000 9,498,000 + 989,000 + 551,000 }- 

LIABILITIES. 

Notes in circulation ... -| 11,017,000 9,773.000' 10 179,000 + 1,244,000,+ 838,000 
Deposits at notice ......| 2,131,000! 2,301,000! 2,081,000 — 170,000,.+ 50,0CO 
BANK OF SPAIN. 

Sept. 29, Sept. 22, | sept. 30, Last 
19¢6 1906. 1905. Week. Last Year, 
£ £ £ £ £ 
(SEES 15,284.000 15,273,000 14949,000 + 11,000'+ 335,000 
Silver 24 640,000 24642000 22674000— 2,000 + 1,966,000 
Loans and discounts.... 37.436000 37.140,000 45,548,000 + 236,000 — 7,952,000 
Spanish 4 % steck ...... 13,779,000 15.773 000 13,779,000 oa 
Treasury bills, obliga- 
a ee eae 6,000,000 6,000,000 6,000,000 wa we 
LIABILITIES. 
ree 61,719 000 61,621 000 62,462000+ 98,000— 713,000 
Deposits and current 
HICOUMES 2. oc cccevccss 21 252 000 2131 312 000! 21. 908.000 - - _ 60° f00 - = - _ 655.000 
IMPERIAL BANK OF GERMANY. 
Sept. 29, | Sept. 23, | Sept. 30, Last 
1906. 1906, 1905. Week. Last Year, 


ASSETS. £ £ £ £ £ 
Coin and bullion........ 335,765 000 42.169000 36 611,000 —8,404,000 — 2,846,000 
Discounts and advances 79,884,000 59,705,000 76.116,000 +20:79000 + 5,768,000 
LiaDILITIES. 


Notes in circulation .... 85,207,000 69050,000 84.132,000 + 16157000 + 1,075,000 
Currentaccounts ...... 29,486,000 34,094,000 27,819,000 —4,612,000 + 1,667,C00 


NETHERLANDS BANK. 


Sept. 29, Sept. 22, Sept. 30, ~ Last 
1906. 196 1905. Week. Last Yea. 
ASSETS. £ £ £ £ £ 


Coin and Bullion—Gold 5,529,000 5,530,000 6598 000 — 1,000 — 1,065,000 
Silver 5,644,000 5,678000 6,034,000— 34,000— 390,000 
Discount and advances 11,085,000 10,629000 8552000+ 456,000 + 2,553,000 


LIABILITIES. 


Notes in circulation ....| 22,606,000 21,880000 22,434,000 + 726000+ 172,000 
Deposits eecseucnenseunes 328,000 £00,000 411,000 + 28,0)0 — __ 83,000 
NATIONAL BANK OF BELGIUM. 

oe Sept. 27, sept. 20, Sept. 28, - Last 

1906. 1906. 1905. Week. Last Year, 

ASSETS. £ £ £ £ £ 
Coin and bullion........ 5.005.000 5,193,000 4.770,000— 194,000+ 235,C00 
Other securities ........ 23,940,000 23,627,000 25,018,000 + 313,000+ 822,000 
LIABILITIES. 

Notes in circulation ....| 27,613,000 27,147,000 26,839,000 + 466,000 + 774,000 
Current accounts ...... 3,675,000 5,849,000 3,027,000— 174,000+ 648.00 
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BANK OF RUSSIA. 


Sept. 8/21, Sept. 1/14, 


ee 
1632 
ASSETS 
RE esi sr eaainienine eerceees 
Balance abroad ........ 


Silver and subsidiary coin! 
short loans 


Securities & 


Other loans and advances 


Securities belonging 


Bank 
Miscellaneous 


Balances due 


to 


by 


branches & tressuries 


LIABILITIES. 


Notes in circulation .... 


Capital of the bank 
Deposits and 

accounts 
Treasury account 
Miscellaneous 


current 


Balances due to branches 


and treasuries 











1906, 1906. 

£ £ 
81,629,000 81,408, 000) 
32,716,000 ae 000! 
5,441,000 5,775,000 
32,636,000 33,520,000 
14,209,000, 13,863,000) 
8,930,000 9,136,000 
7,581,000 7,209,000 
4,834,090  2,748,C00; 





187. 976, 000 186,191,000 





|120,898,000 119,185,000 1¢ 


5,504,000 5,504,000 


46,132,000 46,305,000) 


4,504,000 5,336,000 


7,697,000 7,526,000 
3,241,000 2 335,000) 


187 976,000 186,191,000 179.375,000 + 1,785,000 





EC 





Sept. 8/21, Last (Last Year. 
1905. || Week. 
£ £ £ 
91,103 000} + 221,060 — 9,474,000 
25,355,000 + 184,000\+ 7,361,000 
5.166.000 334,000|+ 275'000 
25'323.000 — 884,000|+ 7,313,000 
12,649,000 + 346,000 + 1/560.000 
7.592,000 — 206,000) + 1,338,000 
5,971,000 + 372,000 + 1,610,000 
6,216,000) + 2,086,200! — 1,382,000 
119,375,000 + 1, 785,000 + 8,601,000 
107,052,000 + 1,713,000 + 13,846,000 
5,504,000 z 
44,184,000/— 173,000 + 1,948,000 
9'185,000 — 832,000 — 4,681,000 
6,803,000 + 171/000 + 894,000 
6,647,000 + 906,000\— 3,406,000 


BANK OF ITALY. 








+ 8,601,000 











—— 
ONO MIST. | October 6, 1906. 


| AUSTRO-HUNGARIAN BANK. 





ad Sept. 29, Sept. 23, Sept. 30, — 








In the above tables the Reichsmark is converted at 1s; the Austrian crown 


Last a 
1906. 1906. 1905. Vee 
ASSETS. - £ = £ £ V eek, Last t Year, } 
; Coin and bullion—Goid 46808000 47,015000 45 543,000 — 
| — Silver 11,938,000 11,948,000 12,238,000 — a = sem 
Dis t advances, &c. 717,000 28,288,000 23, +5 
ome sprtseres. — 986,000 +5,429,000 + 9751.00 
| Circulation ..........-. 79,705.000 74,997,000 73833000 +4 708, ,000 0 + 5.872.000 
; —— | 
NEW YORK ASSOCIATED BANKS, | 
| i se — Sept. 22, Sept. 30, ; Last | 
190 1906. 1905. | Week, | » 
| on | 38,666,000. 38,108,000) 40,30 col ae 
ON rrr re 666, 0,302,000;+ 558,000'— 
poe ee, re | 15,546,000, 15,318,000} 15,210,000) + ay 1430 
| Loans and discounts ... .|210,234,000 208,776,000) 214,326,000! +} ,458,000|. 400200, 
LIABILITIES. 
| Circulation .........+.. 9 120,000 9022000 10,814,000/+ 98,0001. 
Net deposits (ine, U.S.| a | 1,694,000 
Government deposits)!206,812,000 204,650,000 216,094,000) + 2,162,000|— 9,282,000 
U.S. Government De- = 
DONE cascianvecodssad 5,420,000) 5,110,000! 1,700,000\+ 310,000) + 3,720,000 
| RESERVE (Specie & Notes)| 54,212,000 53,426,000 55,5 12,000)+ 786,000|— 1,300,000 
| Legalreserve ..........| | 51,703,000! 51,162,000! 54,023,000! + 54) ,000'— 2,320,000 
| Excess of actual reserve{ 2,509000| 2,264,000 1.489.000] + _ 245,000; + 1,020,000 
| 
| 
| 
| 






































































a a | _ | at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, and the frane, 
awe si ) Sept.10, Aug. 3l, Sept. 10, Last lira, and peseta at 25 per £, American currency is reduced into English 
1906. 1906, 1905, Week. Last Year. | money at 4s per dollar. 
ASSETS. £ £ £ £ £ . f ’ 
eden este tied _ Discount and Loan Market.—!t was expected early in 
WOR sso ones sacness 26,620,000 25,614,00C 21,516000+ 6,000 + 5,104,000 | the week that an advance in the official rate would be made 
— Foreign gold bills 3.227,000 3,272,000 3,263,.000— 45,000 — 56,000 . > ) ( 3 | ) oO ‘: 
oe WIPO 5.50 oan05s0= 3,789,000 3,817,000 3,224,000 28,000 + 865,000 | Py the directors of the Bank of Englard on Thursday, and 
State notes & sml.change 423,000 414,000 479,000 + 9,000— 56,000 | pending a decision on this point busine ss in the discount 
seeeanns — mane ate a aes _— = ae! + 3,034,000 | market was ona small scale. No change in the official rate 
ublic stock & State lo’ns 972, 989, 412, — i 44¢ | : z 
Credits,intern'l & abroad 5,905,000 6,183,000 6,603,000 — 278,000 698,000 | was, however, made, and upon the announcement to that 
LIABILITIES. on) enamans mummens as 6m | effect quotations gave way, though the rate for best three 
Note circulation ........ 44,350, ,439, 9772, — 89, + 6,578,000 a? tatlhe » } si aia : ad sm the abhats : 
Gemveabacccente ...... 3,103,000 3.358000 3,229:000— 255,000 126.000 | Months’ bills at 4% per cent. is still above the official mini- 
Deposits at notice ...... 4,133,000, 4,546,000 3,787,000 — 413,000+ 346000| mum. The market has been able to clear off its indebtnesg 
a —_— $$ $$ 
a S SATE Oe 
HOME RAILWAY TRAFFIC RETURNS. 
Dis 5 Receipts for Week “ 7 a 
Revenue ist Half, 1906.) pei Enaed Sept. 29, Traftic Cost = Aggregite Receipts this Half-year. Agcregate 
Annum St , wo per Mile A Vota Mil 
nn =—s = Name of Railway. = = per per 3 Half-year. * ies Open 
Gross Work- Fixed =8 =3 £3 | Ft.g Week % Passengers, &c. Goods, &c. 
Re- ing Ex- Ch'rg cng gag = es mS S Mile = 
ceipts. penses._ sales - = = Se 1906 1905 S806. = :1905. 1906, 1905. 1905. | 1906. ‘1908, 
£ x x y ENGLISH AND WELSH. & St) ie £/#) @ £ “ # & & at) hw 
es si li . . ‘Baker Street and Waterloo ae ow | 2500 | al -_ a de a a - 4\.. 
576,075) 198,67.| 86,324) 8 | 10 |carry .....ccccccccccccce: es | 13,249 14.£09| 328 352) 133,474) 2024 ee ° 1,486 40 6 
55,626 34,537! 21,916) nil.| nil. Brecon and Merthyr...... 572 1,626) 2, 98) 2,181 | 35; 35; 35,381) 11 9,550 9,147 18,984 18, 9&€ ie "13 él 6h 
145,694, 95,836} $2,200) nil. mil.\Cambrian .............0.: 4,258 5,160) 7,418] 7,063 | 26) 2 24,070 24 77,672 75,422 55,767 35,524 1L1,5F 280 269 
180,°2 94,046 31,411 4 4 (Central London .......... am » | 6,2¢ $5} 6,363)1044 1060) 651,214; 8% os os ‘ oe 75,13 5 6 6 
77,393, 34,761, 27,192) 12 | 24 City and South London .. 2,955 | 473) 407) 482,728) 43 ‘ 30,394) 64) 6} 
76,206) 140,278) 57,598 3 | 24 |Purmess .........c.ccccees 2.246 | 1 88 78 40,129) 623 148,824) 139 | 1398 
192,865) 1365,37:) 782,34U nil. nil. Great Central } 80,932) 7 147, 15) 63,436) 35 é 334, £80,$0¢; 648 | §99 
2732,328 1781,'63) 887,964. 5 | 12 Great Eastern .. 2 114,000 |109; 200] 95) § 48,027) 81 /1,028,900\1,016, 500 653,700 £52,000 1,568,800) 1,2023 1,169) 
2867,6 1|1872,070' 756,256 44 | 3 Great Northern .......... 47,917 77,283 125,290 | 119, 123} 128 &§ €0,596/ 99 786,454 777,395 833,616| &817,960.1 1,595,35¢ 995 | 9% 
49,590; .. io 3 | 3. \Great Northern and City... a | 1, 736| 1,600) 496° 442, 664,155 33 . os as 19,094 | 
£973,285) 3860,044 1522,257, 7 Ss? (Great Western............'130,900 132,60 D0 | 264,509 | 262, 700} 93, €4) 35,693) 1273 |1,950,000' 1,6 33,500 1,867,700 | 1,5€7,C00 ) 3,450,£00 2,631 |2,75§ 
272,402) 161,¢8€ 77,953, 23 | nil.| Hull and Barnsley........ as 12,716; 10,962) 174; 139; 104,035; 45 a - on 30,857) 73) 7% 
2817,054/1671,40/ 78/,302' 44 4 Lancashire and Yorkshire 49,183 67,( 087 115, 93C 111910! 19 19] 97,734 203 873,699! €&33,228 802,506 788,72 i 6ir,£54) 5343) &83 
7247430 4433, 152 1505,610 74 | 54 London & North-Western 139,000 180,000 319,000 513,000} 165, 156 5&, 58, 1£05 2,089,000)2,033,000 2,050,000 | 2,902,00¢ 045,000 1,946 |1,946 
9534,345| 1643,293) 635,082) 3 4 (|Lendon & South-Western 72,600 000 | 105,100} $9,500} 01; 9 50,445) 1455 |1,049,100'1,022,400 357,200; 46 7,00€ 1,015 1,008 
1571,229) 968,891) 448,151! 8 34 Lon. Brighton & 8. Coast... ,078 9254) 73,332) 74,482) 153) 152 66,318 130 770 04 «773,485 2 220,01) 212,337 336 822 48) 
3 51,217, 58,835, 74 | 34 |Lon., Tilbury, & Southend 8,195 2,405) 16,608 | 9,755) 134) 12); 64,9€0, 1225 | 142,S83 132,£01 2¥,027 29,25. 
2,224 ¢3 . Maryport and Oarlisle .... 743; 1,753| 2,476) 2,247! 60 &4) 21,597, 182 . ‘ 
184,006) 2g | +4 |Metropolitan d .......... 13,286) 1,622) 14,908] 27,282] 297, c4e| 147106) 60 167,159 18°,€27 
118,805 nil.| nil. Metropolitan District . a -» | 7,9 6) 7,552] 330) 323) 464,633, 225 . 
3 -682, 1460,655| 53 | 42 |Midland .........ccccsee- 4 . 252,952 | } 18 | 178 64,666 654 |1,225,816 1,395,436 | 
472,148 +017,403) 69,175) 64 | &% (North-Eastern 2 2, $32 1t7, 312) = 40,88! 136 1,084,357! 1,027.820 ‘ } . 
2€3,849/ 160,609) 47,316 43 | 44 North London FS 542 3, , = %,2 7) 759 759, 242,487, 824 65,668 ora : 110, 963 " 
) 921 Rtn + 5 N. Staffordshire—Rail.. 4,82 11,7 14,597 | 16,203] 82) & nc , 79,114 6,553 143,141 , 20. 
RE CD EE | 8 Ghee occonnsossnng s 1,680] 1,589] 14) 12) $7406) 9 | go” 20,344| 19. ‘eee us 
58,294, 35,C8!) 38,075 45 | 13 ‘Rhondda & Swansea Bay 062 1,690; 2,322) 2,042) 76) 66; 39,304) 12 11,803, 11,435 49, 216) 17,5: 31,117} 29,014) 31; & 
157,547 200,377 31,932 Gold [PERRET ....000 covvese we e+ | 6,705) 6,201) 87, 61; 34,040) 1924 os 76,343; 73,910) 76) % 
 eoatane aost cae : 
Ae AGT| case eee ae ghe cit, uaz }B-Bastern & Chat, Bail. 74,258 24,317] 92,¢05|102,988/ 15; 1s6) | 184, 1,141,607 1,140,199 235,424) 277,224 1,427,041 1,407,423) 654 | 8 
503,798) 279,842) 109,541 of | 4 Taff Vale.......2-.seeeeee- 6,652, 15,772] 20,423} 19,338] 164) 15£| 86,714 775 | 61,53. 61,713 1€6,691| 177,286, £47,860, 238,971/ 1244] 1% 
ScoTcH. | | 
2200,017/1164,15¢! 731,742 44 | 73 Caledonian® ............ 58,014 | 101,072; 93,758} 108 :¢2; 69,675) 1C2x 374,414, 371,008 490,003; 478,236 {49,244 939 
902,535) 517,10  2:4,960 44 | 44 |Glasgow & South-Western’ 20,557} 41,488 40,746 |} 93) &) 43, 8. )' 63x 192,715) 15,752 it7,/4C} 189,086 4hy 
£74,658) 121,590 104,428) 4 4 Great North of Scotiand’ 4,53C| 12,220] 11,020) 3 34) 21,25 Su 625% 42,670, 53,920 35,’ 06 28,732 Be 
256,231) 148,193) 92,733, 2 | 14 |Aighland*............... 4,633] 13,367| 13,372] %7| 27) 15, 43,x| 9,191) $0,098 53,809 | 32.07e 4904 
2560,651  1247,529) 749,391/ 2 | 13 North British*........... 61,110] 105,074 | 102,62 | tC; 47} 6), 633 ig}x, ; 3044 
Inis&. | { | 
68,587, 40,935, 19,075 6 | 6 Belfast and County Dow: 2,60£ 934| 2,689| 2,922] 39! 29, 18,799) 1174 41,212 33,924 &,579 % 
150,439; 89,493) 40,373 nil.) nil. Dublin, Wick., & Wexforc’ 6,207 1,536) 5,743! 6,005; 36) 40! 16,194; 9: (4,003 04,263 ~—-19,337 166 
465,869 265,945 92,131 ¢} 4 \Great Northern ......... 11,265 9,298) 20,469) 29,005] 37) 3 40,542 150 277,44G 146,32/ = 124,109 had 
643,570) 386,053; 169,37¢| 4 34 GreatSouthern & Western 15,725 © 14,932! 0,661) 28,344) 25) @7;) 13,123; 84, {23.3% 216,601 1¢6,676 
278,585) 144,746) 87.119 3 | 3 |Midland Great Western ... 6.126) 8.192| 13,318! 13,146] 22] 9%) 13.262) 57, | R015 67,485) Pate) 
rrom t’ebruary 4. a On Arbitration Preterence Stock, b Partly Charged to Capital Account. ce Pre-pre fe rence Ch arges only. 
d The Metropolitan Railws ay from Harrow South Junction to Verney Junction, including the Chesham Branc h, was transferred tothe Me tropolitan and 


Great Central Joint Committ2e on April 2, 1906. 





tb ~ 
N 3a Receipta. Total Receipts. " es Receipts. Total Receipts. . 32 Receipts. Tota! Kecetpts : 
sane a Name, eS Name, © 
CS} | 1906} 1905. 1905. | 1905. XQ —_-1906.} 1905. 1906. | 1905 SG 1906. | 1905. 1906, 1006. 
INDIAN & COLONIA)L.| a. F ORBIGN.— Con. . AMERICAN. — con x 4 2 <. 
Assam Bengal. Aug.25 39,722; 32,793 B. A. &@ Rosario Sep. 22 2 Chesapeake & Ohio! Ja 383,582) 355,123 365,582) 380,185 
Bengal and N. W. } 114,249) 11¥,116 0. Uiug.ofM. Vid 20 52 Chic. Mil. & 8. P. Nia “y 68,045, 780,111 10229864) 3,128,680 
Bengal Nagpur.. e 249,93¢, 252,244 Cordoba & Rogar 3 §¢0. Cinn. Southern |.\ July £u,500 122,c00' 1£0,000! 322,600 
Bombay, B., & 0.1. 2¢ 244,066 246,000 Cordoba Central ¢ Denv.& Rio Grande} Rep 2) 70,200, 955,540 Fe 
Do Ftate Lines 2s 3 3¢7,200 820,206) Costa Rica...... Aug. 2 July R72 20 751,86 072,200 nei 
Burma : (Sep. 1) 27,88 149,066 152,8i12\Cuban Central .. Sep. 26 t } Aug. 999,02. 764,:08 2,004,610/1 L ofa 
Canadian Northn 30 18 364,6.0!. 42€,209 |Kas st Argentine Aug.3) Ulinois ¢ e Aug (84,061 %03,167 1,7£8,089/1 £2,967 
Canadian Pacific 30 0, eC 2,647,800 2, 89, 3,600, Egy ptis an Delta.|Sep. & 16¢| Louisvl. & Nashvle.| s« p. 2h. 106264) 171,205 2,078,026 Li 328, *80/ 
East Indian.... as 60 »£00 1,222,066'1,142,¢33| Entre Rios .. 2 64 Missouri, Kansas.. 21, €C.6€2 78,02 1,028,035; 9004 
G.Trk. of Cana la 3C| 228,003, €22,303 23228410 $, 122, 458iG. West of Brazil 2¢ O08 N. Y. Central and p 
Gt. Indian Penin ZY) 61,240 63,000 677,151 677,151\Inter. of Mexico 30| $ Hudson River ..| Aug 724,702 1,629,239 3,270,546) 3,056,209 
Indian Midian i. 2S; 11,266 12,145 134,555 125,178 Leopoldina .... a ‘ New Orleans, N.I.) Se). 1 10,€C( 6, 14£83,4 00" | "129,400 
EE osaieun be 29; 24,65 24,1¢2 316,525) 318,¢2-|Mexican........ iC, S17 Norfolk & West. +s 2) <2,€C0 f 282,200 144400 
Quebec Central . 28; 6,055 5,88 440,762, }2t,1s3, Mexican Natnal. 7 y2e4077 North Pacific......) Aug 1,163,512, 90,224 218 317 1,915, 
South Indian ... 1| 15,766 15,5t€ 151,296) 1b1,7€0| Nitrate Rails.*.. 14 (97, Northern Central... Juty 190,732, 17G,cC3 19¢,743, 176,603 
Southn. Mahratte 8} 11,427, 11,993, 133,347) 131,€58/Ottoman ...... ge} 11,5 7,7€2| Pennsylvania..... Ji } 2,1 481,373 2,15 o,fi3 
Southern Punjab 22} 3,032) 2,767, 43,435) 41,07/San Fauio. 23) 62,4 Philadelphia & Erie) J) 137,356 
FoRgIGN. Untd of Havana 29| 7,36 , ),A¢ Philadel.& Reading Ji 619,626 
Antofagasta(Chili West. of Havana 2 2,22 3,475;  49,26¢ 61, 707 Southern Pacitic..|. 1,657) 7 
and Bolivia .....Aug. | 83,307) 62.166 670,597) 501,369! AMERICAN. Southern Railway | ee 
o entne Gt. Wn. Sep. 23) 13,649) 13.221) 219,035) 164,947, Ala. Gt. Sthern.'Sep. 7| 14,042) 11, 702| 347,446) 128,8€8 St. Louis&SanFran. |. C150 b 
Gt. Southern 30; 72,434) 66,943) 821,921) 806,302)Atchisn Topeka Julyi |1277,668|1136,983)1,277,665|1,136,983, Texas and Pacific..\s a 
B Ayres Western 30| 41,118] 33,361; 445,703| 371,15t|Baltimore&Ohio July’ |1303,969)1155,766|1,208,°6S|1,153,766, Union Pacitte 1,091, a 4 
B. Ayres & Pacific! _23! —32,926| 26,693, 411,721! 330,444! V Wabash ......... 7 "92,651 EB 
* Two weeks, 


COLONIAL, 





FOREIGN, 


__The figures for current year include only Met: opolitan C Jompany’s proportion of the 


AN 





joint lines’ earnings. 





D AMERICAN RAILWAYS. 
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to the Bank, and with the release of dividend money it is for 
the moment well supplied with credits, and loans for a week 
are obtainable at 3 per cent. Uncertainty as to the renewal of 
the Anierican demand for gold is, however, still the dominant 
factor, and until that point is cleared up the market is likely 


to remain in an unsettled condition. The Egyptian demand for | 


gold continues strong, and in addition to a quarter of a 
million which was taken for that quarter to-day, a further 
large amount will be required to-morrow (Saturday). 
Bank return showed a decrease in the reserve of £2,975,000, | 
since, in addition to the gold taken for export, £1,041,000 in | 
coin went into internal circulation. The reserve, however, 
is only £576,000 less than it was a year ago, and but for the 
uncertainty as to a further drain tor the United States, the 
position would not be abnormal considering the period of the 


ear. 
r ihe subjoined table shows the rates quoted from day to 


day during the week :— 
won Sat. | Mon. Tues. Wed, Thor. = 
% | % 1% | %!1%  % 

Bank rate 2.0.0 scccccccccccccees 4 4 4 4 4 4 4 % 
Market rates of discount:— | 
60 days’ bankers’ drafts ........ 4 494g 4ys 34% 284 333 4 
Zmonths’ dO .....eeceeeeeeeees 44 484%% 848 4s 443 44 a4ey 2 
4 months’ do ......eeeeeceeeees 44 4545; 248 4y5 443 44 34 4 
6 months’ dO .....-.eeeeeeeeees 4h 4442 44 44 344 4e 34 4 
Loans:—Day to day ..........++6 4 54 5 34 4 14 4 2h 343 42 3 «| 
Short .......-.+++- ececeececcces 4k 4 333 33 4 34 Res 3 4 
Fortnight (at last Settlement) ..5 5 5 5 5 5 5 
Deposit allowances:—Lanks .... 24 24 24 24 24 24 24 

iscount houses at cali ........ 3 3 3 3 3 3 3 
PD cc ckeesn eh etseies + sue 33 34 3t 34 3k 33 32 





Therollowing is a comparison with previous weeks :— 





he 
sc. Bank Bills. Trade Bills. * 
2 § — — - ——$_$_______. 
z= 3 Months.4 Mon hs.6 Months. 3 Months. 4 Months. 6 Months. 
1906. % % % % % % 
June 22..13 24 38 Se Sikh 34 33 34 34 33 Sh a 33 
29...3 33 3¢h St) See SE} 03 | 32/34 4 | 3h 4 
July 6..14 4 3 ts 34 + 34 8 | 3k 4 | 34 2/35 4 
Bi 2|'3 ts 33 2 | 32 8 | ot a Ss 7/53 4 
20..19 23 38 t | 34 a | 38 9 | St 4 | 34 i) 5 4 
27.14 3 | 3g 2|3 # | 38 4 | 3g 4 34 7/3 4 
Aug. 3..2 4 3¢ 8 38 a 33 3t 4 | 34 sim © | 
10../2 413 a Sk 5t St 4 34 i\35a 4 
17..2 4 Sm 8 See 2/38 88) 5b og) 3e gl) oh CY 
24. 1k 29) 38 3% 0 | 38 34 3 | 33 33.4 
3L..\28 3) 3x5 4) 3s 2) 3k 2135 4 (3g 44/32 4 
Sept. 7..14 23) Sys 4) SH 2 | 32 32.00 4 (330 0CO4R| 3g 4d 
14.. 35 Sey 4 | Ste 04 | OR OF | 44 44 | 44 
Z1..3 4/44 4h 4 44/44 4h] 4a 5 (4h 51 4S 
..4 5,45 49 48 49/43 48/48 5 (4) 5 14m 5S 
Oct. 5..\2 3! 44 s 4 & | 4 & | 43 4 44 2/44 5 | 





* These rates range from those current on the very best paper to those paid | 
00 bills for which the Bank rate is usually required. | 


The price of bar silver advanced 4d on Saturday, owing 
mainly to a good Indian demand, and the rates rose to 314d 
per ounce cash and 314d for future delivery, while Monday 
brought jurther increases ot ;;d and 4d respectively. These 
were supplemented on Tuesday by further improvements of 
ved, and although there was not much business done, the 
tone was firm. The quotations were again marked 4d higher 
on Wednesday, and so reached the highest figures attained 
No alterations were made yesterday and to-day 
(Friday), so the closing prices for the week read 317d per 
ounce spot and 31/3d for two months’ forward delivery. 

The following is trom Messrs Pixley and Abell’s Circular, 
dated October 4th:.— 

Gold.—Bar gold, fine, 77s 113d per oz standard; United States, 
gold coin, 76s 64d per oz; German gold coin, 76s 64d per oz, 
nominal ; French gold coin, 76s 64d per oz, nominal; Japanese yen 
76s 64d per oz, nominal. 

Silver.—Bar silver, fine, 313d per oz standard; bar silver, two 
months’ delivery, 31}4d per oz standard; cake silver, 348d per 
oz; Mexican doilars, nominal; quicksilver, £7, 3 per cent. 
discount. 

The India Council on Wednesday offered for tender 
Rs. 10,000,000 in remittances on India. The tenders amounted 
to Rs.34,435,000 at 1s 4j;d to 1s gid. The following 
statement gives the result of the sales trom the beginning 
of the current financial year .— 











April 1, 1605, t0 March 31, 1906 itt i £ is another. These two causes have affected many stocks and 
, naaeenpioen HARGIS ccce SIMO AM shares removed from what might be strictly called their 
Weal 1, 1906, to September 26, 1906 ...... 145,578,081 9,723,171 legitimate sphere of influence. Labour, especially, has cast 
ek ending October 3, 1906 .......-se0e 10,430,272 698,414 a gloom, not only over the Scottish Railway stocks, but 
156,008 353 .... 10,421,585 over all the other Home Railway securities as well. It has 
Allotments since last Friday :— lowered prices in the iron and steel section, it has 
tae __ Rs. " | brought about weakness in “ Battleship ” shares, and | put 
eteee Rei in bills on Madras ........ At 1s 4 3-32d. |a damper upon the activity in textiles and electrics. Busi- 
Veereee 176,000 in bills on Calcutta ...... ) At 1s 4d. About| ness in the House is extremely quiet. People are afraid 

% cesece 1,702,000 in bills on Bombay........ >; 29 per cent. and | ° y 4 P : 
* Se eae 1,248,000 in bills on Madras........ ) above in full. | to deal, in case money should become dearer and bring 
S  - Sknoee 2,874,000 in transfers on Calcutta .. - Ato ae anak ae | prices down still further, while the apprehension of labour 
Friday ; eth ieee bee | disputes imposes another restraint upon the investor. Foreign 
Vo seeeeeee 28,220 in bills on Madras........ At ls 43-324. Government bonds are mainly featured by flatness in 
The amount to be offered next week will be Rs.10,000,000. | Brazilian issues, in consequence of the coffee corner 
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| The foreign movements of gold to and from the Bank since 
| last week have been as follows :— F 





—_—————_— 





ARRIVALS. £ WITHDRAWALS. £ 
Mon.,CapeTown...... 5,000) Sat., Bar gold...... .. 312,000 
on! SE cb esncuds 540,000 
TUee:; May pe iwenesous 100,000 


Wed., Constantinople... 100,000 





Thurs., Constantinople 100,000 

»  &. America.... 10,000: 

SUOMI is 6c <cvaceus 1,407,000 | Fri., Egypt.......... 250,900 
Total .......0.00. 1.412000! Total....... eeeee 1,912,000 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Uhange, 








On Usance. 
Oct. 2. Oct. 4 
WU ciccianen icuadedeummeeedal Cheques 25 174 25 20 | 25 18% 25 21 
Ms stxasacceaaes ..-/S3months 25 374 25 424 | 25 374 25 42 
Marseilles ............ ne: do 25 382 25 43% | 25 382 25 43 
MORORTIND oo occcsccwcecececees Cheques 12 1§ 12 24/12 1g 12 
BET Sedvcdcudcocevonduds 3months 12 5 12 54,12 5 12 
Nes t6adeddedcnuiawiakdiens " 20 70 20 74 | 20 7 20 74 
ID ibd dais adennduwendsodd % 20 70 20 74 | 20 70 2 74 
Frankfort Vittdineqd naweneeuene 20 70 20 74 20 70 2 74 
Vienna and Trieste ............ ” 24 32 24 36 6 24 35) 4 ST 
NID Mandi incesdvececodsnsacs ” 25 464 25 512 25 48% 25 
St Petersburg .........cccc0e aki a 247s 24Ps 24e% 24f5 
DES sacanatinccacacactauds 7 " 248; 244 24% 24ts 
Genoa, Naples, &c. .........00.) pe 25 474 25 524 25 47h 25 52h 
Madrid, Barcelona, &c, ve 4275 4244 424 43% 
BRUNE, cndandarvgiescas wa ‘a 52t5 5255 52 52 
Switerland .............0cc000s ae 25 464 25 51g 25 4¢¢ 25 51 


_ FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates | | | Rates | 
_ of Ex- Usance.| — of Ex- |Usance, 
*| change "| change. 
Paris ...... Oct. 25'183 Ch’ques|Rio Janeiro..../Oct. 3, 15434 (30 dysst 
Brussels.... — 4) 25°263 », {Buenos Ayres... — 1. 48440 |90dysst 
Amsterdam. — 4 12:093; Short. | DoPm.onGold/Sept.28/ 127°27§|__.. 
Berlin ...... — 4 20454 ,, |Montevideo.....— 7 Sl&d |30dyaat 
DO cccce. — 4 20214 | 3 mos. | Bng Sng} 
Hamburg .. — 4) 20444 | Short. |Melbourne .... Aug. 203dis pm 60 dys st 
Frankfort .. — 5 20°434 a l3ydney ....... | 20jgdis 3pm) 
Vienna .... — 5) 24014 — - 20gdis}pm) 4 
8t Petersbrg — 4 $410  3mos. |Calcutta ...... Oct. 5, 14¢5 |} | tel’g’ph 
New York.. — 5 4793 30dy at/Bombay ..... — 5, 49, / |cransfer 
Lisbon...... — 3 5233 | Sight. |Hong Kong... |— 5 2)244 | transfer 
Madrid — 5 2720 “ jJhanghai.,... | — 5) 3/0% ” 
Pec sceswss — 3 2516 | } | 


The discount quotations current in the chief continental 


cities are as follows :— 
Bank 
Rate, 


% % 
Paris ...... 5 May 24, '00) 2 
Berlin...... 5 Sep. 18, 06; 43 
Hamburg .. 5 Sep. 18, 06) 44 
Frankfort .. 5 Sep. 18, 06} 43 
Amsterdam . 44May 4, '06] 43 
Brussels.... 34May 15, 'C6} 3% 
Vienna ..,. 440ct. 3, 06} 44 
Rome ....+- 5 Sep. 22, '04) 4 
Turin ...... 5 Sep. 22, 04) 4 


At other centres the latest recorded quotations are :— 


Open 
Ma cet, 


Bank 
Rate. 


‘ % 
Genoa...... 3 Sep. 22, 04] 4 
Geneva .... 44Feb. 6,06, 43 
St Petersbrg 74Sep. 25,06} nom. 
Madrid .... 44Sep. 24, '03) 4 
Lisbon . .. 5g4Jan. 11,'99} 5 
Stockholm... 5 Jan. 18,'06; 4% 
Christiania... 5 Feb. 19,06] 5 
Copenhagen 5 Oct. 5,’05} 43 


Open 
Market. 
oY 


% % 
New York (call money).. 5 | Calcutta, Rank min....... 7 
Ditto (endorsed Bills) ..64 to 7 | Bombay, Bank min....cce 9 
The following are the standards for gold points ot the 
principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN. Dollars, AMERICAN, 
324—4 p. mille for us 20.52—5 per mille for us 4.89—5 per mille for us 
224—Par 20.43—Par 4.867—Par 


124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst ug 


The latest exchanges are :— 
French “cheque’’ exchange 25f 184c, or 1¥ per mille agst us. 
German short exchange .. 20m 454pf, or 1} for us. 
New York exchange 

**Cable transfere”’.......$4.848, or 44 agst us. 


THE STOCK MARKETS. 


ACCOUNT. 
October 12 and 26 
November 14 and 29 
Consols, November 2. 


TICKET. | 
October 11 and 25 
November 13 and 28 


Money is one predominant teature of the week, and labour 
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which _ Brazil 


is attempting to officially operate. | 
Russians *are flat, after being much better; the price 
of the new scrip has fluctuated very sharply. Strength 


in the Canadian department was somewhat sapped by 
the announcement of the Canadian Pacific’s bonus and by 
the Grand Trunk report. American dealing hangs for 
the moment largely upon the erratic movements in Atchi- 
sons, the gamble in which assumed heavy proportions 


prior to the declaration of what is considered a disappointing 
dividend. 


railways of the island, but the best levels were not maintained. 
Mexican Rails keep one eye on the bull account and another 
on the forthcoming dividend announcement. 
Industrials, the relapse in iron and steel shares has already 
been noticed. Hudson’s Bays have proceeded with their 
boom, and Anglo * A’ hasbeen good. Mining markets are dis- 
tinguished by the activity in copper shares. 
moribund, and West Australians irregular. 
sharply in both directions, and the Broken Hill shares are 
slightly lower on the week. 


Home and Colonial Government Securities.— 
Although Consols rose } when it was announced that no 
change would be made in the Bank rate, the improvement 
was quickly lost upon the consideration that the threatened 
5 per cent. may have been merely postponed. The monthly 


Kaffirs continue 


settlement in the Funds has taken place this week, and Consols | 


made up at 863, or 13-32’s lower than the previous making-np 
price, allowance being made for the deducted interest. 
Release of the dividend money in this department has not 


brought about any increased buying, and there isno doubt that | 


the heavy contangorate of 4} per cent. frightened a good many 
possible purchasers. With the fall in Consols there has come 
a general reduction in the prices of the stocks immediately 
following, but India securities and Local Loans are a trifle 
harder. Movements in the Corporation list are confined to 
small amounts; several stocks were quoted ex-dividend this 
week. For the latter reason a few Colonial Inscribed 
securities have also been marked lower. The vitality which 
marked the Colonial section some weeks ago has quite died 
out, and rumour has it that insurance companies are still 
realising quietly. 





- CLosinG PRICES, -—————- — oa 
Last | . " nh . Move 
Week, Sat. | Mon. | Tues. Wed. |Vhurs. Friday ment. 
Cons. 24% red. 1923 854 3% 868 | 864 2 864 # 864 3! 864 4) 86} 4— 3 
Do a/c Nov. 2...., 864 {| 862 8 864 4; 864 3 864 3) 864 3 864 3 
229%, red. 1905...... 924 3 | 924 3 | 924 3 924 9/922 3) 92¢ ¥) 92¢ § + 
24%, red. 1905...... 8 4,85 4) 84353 84263 85 485 4,85 32 .. 
Guar.23% (Irish Ld) 88 4 88 4) 873 83 87; 83 87} 83) 872 8} 873 8}— 34 
National War Loan | 
22% Stock ...... 974 8 | 974 43) 973 3, 973 3) 972 §)| 973 3) 974 8 
Exchequer 35% Bds., 
ee ee 9921004 9921098 99Z1004 9921004 9921003 /992107) 99% 100 * 
Do red. 1909 .... 9910048 994100A 9941002 9921004 9941008'9921002 992 100 — 4 
Do 23% Bas. red. | 
ee 978 ; 978 2'978 74 972 2 978 3%] 978 Z| 978 3 
Local Loans 3% Stk 97% 84, 973 84, 977 83, 97; 84 97} 83) 973 84 973 83 
Trans. Gov. 3% Stk 984 3 98: } 984 3 964 7x 964 7x| 96973x| 96373x 
Bank Stock........ 272 6 \272 6 |272 6 272 6 \272 6 272 6 271 5'\— 1 
India 34% red. 19311034 31034 $103 3103 4103 4/1034 $1034 2 
Do 3% red. 1948.. 92 4 92 4/92 a 913 23 92 |92 4,92 3 
Do 24% 1926 .... 764 74 764 74) 764 74 76 7 76 7 | 764 74\ 764 7A 
Do Rupee 1854-5 643 54 64} 53) 643 53 643 54 643 53) 643 5+) 643 53 
Met. Cons. 34%. ....1914 241014 24/1014 24,1014 241014 24/1014 241014 22... 
Met. Water Bd.3%B 914 24! 914 24! 914 24) O14 24) 914 24'92 3192 314+ 32 


Poreign Government Securities.—In this market the 
fall in Brazilian bonds is the first point claiming attention. 
As every one knows, the Brazilian Government has initiated 
a scheme for securing possession of the coffee market, and to 
this end talks of fixing the rate of exchange. This last would 
not displease the market, but the Government speculation in 
coffee was by no means relished, and prices came down with 
arun. Several, however, have rallied again, sothat the fall on 
the week is not excessive. Many Foreign bonds were marked 
ex.coupon last Monday, and in some cases the fall has been 
recovered. Russian scrip fell to 10} discount. Japanese, 
though irregular, are generally harder, but Greeks relapsed 
on Paris selling. Spanish Fours have regained part of the 
deducted interest. Sympathy with Brazilian weakness slightly 
reduced a few Argentine prices, but the list of European 


Government bonds is very steady. French Rentes are 
nominally 1 down, the coupon being }-.per cent., while 
Prussian Threes are down a point, the interest on 


these being paid half-yearly. The wide prices officially 
quoted, however, are very slight guides to the actual move- 
ments. Turning to some of the Foreign provincial stocks, the 
most marked movement is caused by weakness in San Paulo, 
and one or two other Brazilian varieties. Although San 
Paulo is regarded as the richest province in Brazil, it stands 
to be particularly affected by any restriction in the coffee 
output. 
railway stock has not altered, the market contending that the 
company is in a strong enough position to regard with 


philosophy a temporary derangement of the usual conditions 
under which the railway works, 
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The American occupation of Cuba produced a | 
smart improvement in the prices of stocks and shares in the | 


Amongst | 


Waihis moved | 
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The following are the latest closing prices, &c., of some of 


the leading stocks :— 


“Vy 2 v re 
-—Closing Prices— Rise rating-up : 
Last Week, To-day, or Fall. Sep. 25, a u 
Argentine 5%, 1886-7 ......+++- 102 w. 02k ws. ew, MR te 
PO TORRNEIOR ¢.o..00000000080 92% oe 925 ..— 3.. O8.. 9 
Do National Cedulas “B”.. 65 oe 45 te ee +s oe 44h 2 44 
Brazilian 4% Bonds, 1889...... 83  .. 857x .. — $2. 884 52 99 
Do W. of Minas 5% ......+- 97 ee os c= Be Oe 99 
Bulgerian 6%, 1892 .......ese08 101 - 10d - oo MI. loa 
Ohatian 44%, 1605......scccccce 93 ee TE owe te 98 a 9 
Chinese 7% Silver, 1894 ...... LOlt «6 1018 2. + oh .. 1008 5” 109 
Do Gold 1896,5% ...2....0. 103... = 003x. b .. 103K .. loss 
Egyptian 4% Unified Debt .... 1044 .. 1C4h. <x waste 1043 
Do 34% Converted .......... 1014 «w.-~Ss 101 4 .. 101} i 101} 
| French 3%.....++2.-.sssseeees ST) ww 2S (9B bee Wu” 
| German Jmperial 3%, 1891 .... Sen ee 85x a ee eet 
[eM b00esc0cesadenneus 53 ee 53 ° — 
| Do Monopoly, 4% ........2- Boe ce 534 «2 — & 533... 54 
| Hungarian 4% Gold Rentes .. 944 ‘ Lae 944 
| Italian 5% Rentes ........cec ee oe |= Uwe oe «50 50 1013 
| Japanese 4% Sterling ........ a 3, -. 8 89 
| Mexican Conv., 1899 .......... 1024 » WOlAx .. + 3.. 1028... 19 
Peruvian Corp., 6% Debs. .... 1053 .. 102}x L «os Oe 1053 
Portuguese (New) .........60. . a TOR oe © oy 71 
Russian Ser. I1.,4% .....cc00 TSE oe TUS ce = «68 uc Be, 71t 
| Spanish 4% Sealed ............ 956 .. 95%x + @§.. SF... 
| DOERION Be BOO ccccccccccce 1004 .. 1004 -> « 100%...) 
| BPO WE OG i vv crecccessen 93— .. 928 «2 — 1e.. 934... 97 
United States 4%, 1877........ 1054 .. 1054 os 6h os 
tS MEINE ng sc cx aUsanci en MOE és. ME. 3% cm eecec 
Uruguay, 34% Bonds......... ‘ 70 +“ 70 TR Tee oe 70 
| Venezuela 3%, Dip. Debt..... ‘ 493... 49 com 2... @.. € 


British Railways.—Falls of a point are common in the 
ist of Home Railway Ordinary stocks. The trouble started 
in ccnsequence of the outbreak of the strike on the 
Clyde at the beginning of this week. Up tothe last moment 
it had been hoped that some way would be found to settle the 
dispute before it reached the crucial point, but events were 
otherwise ordained, and accordingly railway stocks as a 
whole suffered lamentably, although a batch of good traffies 
and the retention of a 4 per cent. Bank rate caused reaction 
from the lowest prices touched. Singularly enough, Glasgow 
and South-Western Preferred and Taff Vale Ordinary have 
each risen 4, the latter notwithstanding the threatening atti- 
tude of Welsh workmen in the Rhondda Valley. District 
Ordinary has also hardened,upon the impression that the 
company will do well by the possible rise in fares of the motor 
omnibus companies. A corollary to the fall in Consols is 
afforded by a number of declines in pre-Ordinary stocks. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £37,157, equal to 2:0 per cent., for 
the week, as compared with the corresponding week last 
year; and the three principal Scotch lines show an increase 
of £6,506,equal to 2°7 percent. For the current half-year the 
English and Irish lines exhibit an increase of £545,158, or 
2'2 per cent., while on the Scotch lines there is an increase 
of £42,466, equal to 1.9 per cent. The latter are calculated 
from August 1, while the English and Irish companies 
commence a new half-year from July tst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 28th inst. 
amounted to £30,026 on a total route mileage this year of 

304 miles. The receipts for the corresponding week last 
year amounted to £29,246, but at that date the route mileage 
worked was 4384 miles. The receipts of such of the under- 
takings as were working in both years show an increase of 
£1,748 upon the week. The total increase to date is 
£117,407. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 





“* Making-up” 


--Closing Prices Rise Prices. 
Last Week ‘To-day. or Fall. Sep.25. Sep. 
Barry Deferred Ordinary ...... ee le 6 = Fe 8, bee 
rr ere 1034x .. JO2x .. — Ik .. 1054... 10% 
BPO: EORIOETOS pcs ccccssccecess 304x ° 294x «2 — b cs Gan ts 31g 
Central London Ordinary 84 ee 83 o- ls Gas & 
City and South London ...... 43 “ 43 so oe cs ce See 
Great Central Preferred ...... SBR ue 338 oo 4. See SB 
DO Dalerred 0. 00c0cccccveve 168 ‘ ME «ce = 2s Bee 
Great Fastern .........s.ccere 80? .. 81 co + Boo BE ce ‘et 
Great Northern Deferred ...... 432 oe 412 ow — 1G... GR ce 
eS WVANNOER. «60 cccccsesvnsee 128% 1. 127 oo = |. co Be co ee 
Hull and Barnsley ........... ° 454 . 45 oo — 4... 4h... B 
Lancashire and Yorkshire .... 1034 - 1033 w= + .. 103} .. 103 
Londoo, Brighton,&c.,“A” .. 16 .. 14h ..— Vh.. 6b. JIT 
London, Chatham,and Dover.. 14 oe im = Sis we 
Do Arbitration Preference .. 88 ‘i 86 com 3 .. 8 ww & 
London and North-Western ... 1514. 1503 .. — #2.. 251 .. 15% 
London and South-Western .. 1484 .. 1454 ..— 3... 149 .. 51 
PANNE vs ssa5ebo0s caeen 7 ae fe wm §a Ba G 
Metropolitan Consolidated .... GOh se 60 oo + Cee OB use 
Metropolitan District ........ 22 - 224 ow HOR oe at oo & 
Midland Preferred ............ 654... 65 w. +... 655... &6 
A RING. ios cv ernvscces . 643. 64 oo — Fee AR.e 
North British Ordinary........ 4ljx .. 398m .. — 12.. 4% .. § 
Do 3% Preferred ............ 73x : or ree 
North-Hastern—Consols ...... IT lus 1 = 1 le SE 
North Staffordshire .......... 99 93 ——— ae a 
South-Eastern “A” ......... ° me < 47h ww — 2. Bo 


American Railways.—The American market might 


It may be mentioned incidentally thatthe San Paulo} almost te described as the Atchison market this week, 80 


i much have prices generally hung upon the shares of this one 
particular company. Atchisons soared to 112% on the day 
} before the announcement came, when anticipation of a 6 pet 
’ cent. distribution was rife. The market was going for 5 per 
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inane 

cent. in dividend and al per cent. bonus, so that the official 
confirmation of the former rate, without any bonus, caused 
a swift break in the price of Atchisons and many other 
American shares. | 

fully to their shares in the hope that the bonus will be declared 
a little later on, in accordance with the precedent set by 
the Canadian Pacific this week. 1 his consideration tended 
to steady the price, but it did not prevent a fall of nearly 
$6 from the figure just recorded. Money, as a market factor, 
is in the background at present. Wall Street appears to be 
finding accommodation at cheaper rates, and with much less 


06. T 


States cannot be called into question. It remains to be seen 
whether London will again apply the screw to the American 
speculation at the settlement next week. Contangoes are to 
be arranged on Wednesday, and if the fears of an 
advanced Bank rate should then be as present as they 
are now to the market view, it certain that 
bulls will be compelled to pay stiff rates again. Movements 
are not remarkable in any of the active shares as com- 
pared with the prices of a week ago. Northern Pacifics and 
Great Northern 
rise of a dollar or two in each to command general interest. 
Substantial improvement is shown by the Preferred shares of 
the National Railroad of Mexico, upon a fresh circulation 


is 


over this company, and also the Mexican Central line. 
United States Steel Corporation Preferred and Common 
shares are better, the movement being connected with the 
promised “ore deal” that brought about the rises in Great 
Northern Preferred and Northern Pacifics. Union Pacifics 
are 2} better for the same reason. 

The following are the latest closing prices, &c., of the most 


proininent issues :— 
“ Making-up” 





-—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Sep. 25. Sep.11. 
Miebisot OOM. 0000660 ccesdcvce 109s «. «=: 1078 o-— &.. NO}... NR 
Doe Preferred ..cccscsvccece 105 os 3BR 26 © 2.. 16 .. Gh 
Baltimore and Ohio .......... 1265 .. 127 oo + § .. 127h .. 124} 
Bee WEIN cccedvcscscens 96 ee Se we F.. BS oe SB 
Chicago, Mil.,& St. Paul, CStk. 180 .. 181h .. + 1 .. 183 .. 184 
Denver & Rio Grande Ord. Shs. 44 ° Sa wt §.. & 442 
Do Preferred Shares ........ 89 88h ..— *.. 882.. 89 
Erie Railroad Com, Stock .... 48 Th wea £2 & co OO 
Sy errr 80 19) we — & we T9h.. BOF 
656 kck cence nt ° 724 We «= | « eww B 
Illinois Central Shares........ 173 180 ae 4s 179 . 180 
Louisville & Nashville,C Stock 252? .. I51§ .. — 14.. 1534 .. 1544 
New York Central Shares . 145 oe 3G cece os cu BOEe en Oe 
N.Y., Ontario, and W. Reg. Shs. 495. 494 ~— §.. 502.. 52 
Norfolk and Western Common 99 ° 99 enee. we 965 .. 964 
Do Adj’t Pref. ...........00. ie. 94 : a 934 .. 944 
PUNOTE TAGE 6 oc ckccccecces 319 «cf 6=6FBNB nce 24. 223 «e DM 
Pennsylvania R.R. $50 Shares 73 ee 73 ee se sc oo Tones Tan 
IEEE 4.666..05.6-~s 00-08 desewed 76e o Te «oe & Bue Tie. FS 
Southern Ordinary............ ae | és 37% - + a 
Do Non-cum. Pref........... ae) aa oo oe Jae os OO 
Southern Pacific .............. 964 .. 98 .. + 28 974 .. 95h 
Union Pacific Shares.......... 189 .. 192 o > 2... 1933 .. 199 
Wabash Pref. Stock .......... 46 es 464 .. + $.. 46h... 47 
Do 6% General Mort. Certs, 82 82 ee ec ce 82 83 


Colonial and Foreign Railways.—LBecause some of the 


> 


bonus of at least 
Pacifics, the price of the shares fell smartly when only half 
this rate was announced. On this side doubt was cast upon 


surprise felt at the decline in the price. Canadas are now on 
a7 percent. basis, but, of course, it does not pay to build future 


hopes upon the certainty of a bonus being maintained, 
however unlikely it may be that the rate would be 
lowered, except under stress of exceptional circum- 
stances. Grand Trunks are firm, despite the criticism 


levelled at the report that too much revenue is being spent 
on the line, instead of the holders of Trunk Thirds being con- 
sidered for dividend distribution. Optimists continue to look 
for the full dividend on the Third Preference stock at the end 
of the financial year. Alberta Railway fell 6 points, and a 


A fair number of Argentine Railway issues drooped: the 
time of year is an anxious one, on account of the possible 
damage to the young crops. Traffics, however, are well 


Entre Rios are a feature of strength. Of the Cuban descrip. 
tions, Western of Havana enjoyed a good rise, Cuban Centrals 
being unchanged, and United of Havanaa shade off, aftera 
demonstration of firmness early in the week. Consequent 
upon the rise in Nitrate shares, Nitrate Railways Preferred, 
Deferred, and Ordinary are all better. Antofagasta has 
advanced in price; w 
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Many of the bulls, however, clung man- | 


difficulty than of late, while the prosperity of the United | 


Preferred are at too exalted levels for the | 


of rumours that the Mexican Government is likely to take | 


speculators in New York and Montreal had anticipated a | 
per cent. being declared on Canadian | 


the declaration of any bonus at all, and there is no little | 


few gilt-edged Canadian Railway stocks are slightly easier. | 


maintained, and the dividend on Buenos Ayres Great 
Southern, making 7 per cent. for the year, is regarded | 
favourably, Argentine North-Eastern and East Argen- | 


tine stocks are prominent exceptions to the dulness else- | 
where, both companies’ issues having risen considerably. | 


whereas Mexican Railways eased off 
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| upon profit-taking by bulls, who deemed it well to close before 


the declaration of the dividend, the announcement of which 
it is expected will arrive about October 20. 

The following shows the net movement on the week in 
some of the principal issues :— 


“ Making-up ” 


| -—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Sep.25. Sep.11. 
Buenos Ayres and Rosario Ord. 1134x 24x .. — 1 .. AIS% .. 11h 
Buenos Ayres Great Southern 1354 .. 134 ..— 14..135. .. 1389 
| Canadian Pacific, Shares...... 1883 .. 184 -—— af - 1834 .. 183 
Grand Trunk of Canada Ord... 27% ‘ aie oe — wee TH. B 
| Do First Preference ........ 120 o 1203 (ane 6— 00 Ee - 122 
Do Second Preference ...... 1isf oe HQ 2 + §.- 1K .. 1 
Do Third Preference........ 68 .. 68 .w— #.. 67h .. 68% 
Great Indian PeninsulaB .... ee 213. ce 4... 218 .. 214 
; Mexican Railway, Ordinary .. a 28 oe ; - 28% .. 28t 
Do First Preference ....... - WE « Be «a= 3 ee 
_Do Second Preference ..... ~« @ -- S582 «2 — 12... Gg .. @ 
Nitrate Ntdwanda dentuecediucaats i4g—i(i‘(‘ ISR ce + Bice MR ce 
MR NN bb én cthdecdncdedanse 211 : oa «* 3 «22 wae 


Miscellaneous.—As usual, the Miscellaneous market is 
distinguished by a few features of outstanding interest and 
steadiness in the great majority of its other shares. Amongst 
| Banks, there is scarcely a change to report in the list of Metro- 
politan companies, Canadian Bank of Commerce and Bank 
of British North America shares are harder, in consequence 
of the activity In all matters pertaining to the Dominion. 
Shares in the African banks are lower in several cases. 
| Bieckert’s Brewery Ordinary stock provided a mild sensation by 
rising 24 points before a slight reaction occurred. Otherwise, 
Brewery stocks are dull, upon the legislation prophesied by Mr 
Lloyd-George. Hotel issues show a better tendency, and the 
Edison and Swan quartette hardened upon a good report. 
Amusement shares are better in two or three instances. The 
principal achievements, however, are those of the Nitrate 
ahead rapidly under the 


companies, prices having gone 
cheering influence of a coming combination amongst 
the principal producers. Turning to the more financial 
companies, Peruvian Corporation stocks weakened badly 


because of a poor traffic, and Pekin Syndicates are 
j}also duller, in spite of the announcement that the 
| meeting will be held early next year. Hudson's Bays have 


been 98, but are a shade lower. The long list of declines 
/in Iron and Steel shares is due to fears of the 
Clyde labour trouble spreading, but there are several 


advances in Coal shares, as is usual at this season of the 
year. Electricity supply issues went down because of the 
labour fears, dearer money, and lack of public interest. 
Anglo - American Telegraph Deferred rose upon the 
| anticipation of a 30s dividend. In the catering department, 
the postponement of payment of the interim Preference divi- 
dend by the British Tea Table Company has not affected the 
| price of the shares, but Lyons and Aerated Breads area 
little better. Upon Aerated Breads a dividend of 4s is fore- 
cast. The Stock Exchange has declared an interim divi- 
| dend of £5 a share, payable November 2, on its own shares, 
but the price remains about 230 for the shares {12 paid. 


= a 
The following are the prices and variations of the more 
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active shares :— 
MISCELLANEOUS. 
Closing Prices. Rise Closing Prices, Rise 
Last To- or Last To- or 
| Week, dav. Fall, Week, day. Fall, 
Allsopp Ord. ...... 16 .. 14 —2 Hudson's Bay...... 97 .. 974 ..+ 4 
Anglo-American Teil 675 . 674... -. Lon, &County Bank 94 .. 92] ..—% 
Armstrongs...... we Sfy-- 3 .-— d& Lon. & West. Bank 53} .. 534 ..— 3 
British Elec.Tractn. 5 .. 4 ..—1l Lon.Genl. Omnibus 925 .. 924... .. 
Brit.Invt.Trust Def.185 ..185 . - Lyens (J. & Co.) 5Py.. SE oo tah 
Brunner,Mond&Co 58.. 58. . Metpn. Elec. Supply St ace os 
Coats (J.and P.) .. 53 .. 5%; — dy P. and O. Deferred..2265 ..2274 ..+1 
| Cunard Steamship.. 144 .. 144 -- Vick’rsS'ns& M’xm 27;.. 24..— 3 
Eng. Sewing Cotton 14!.. ly; — sy Spiersand Pond .. 14.. af se ee 
Gas Light, &c......100 ..100 . U.S. Steel Corpn... 453 .. 49g ..+38 
Guinness Ora.......:60 ..560 Do Pref. .......- 1G ..111§ .. +18 
Harrod’s Stores.... 4,4.. 45k... «- 


Mines.—For all practical purposes, the Kaffir Circus 
| might be dismissed in one line of chronicle so far as the 
| week’s work is concerned. The public does nothing. That 
is all that need be said. Professionals play their own tunes 
upon small daily variations in prices, but the net result is 
small. Tanganyikas still command a certain following, the 
| prices fluctuating sufficiently sharply for speculation to keep 
vital in the shares. Underwriting commission on the new 
debentures is said to be 4 per cent. in cash, and it would 
‘not be surprising if some of the underwriters were selling 


|shares in order to take up the debentures, which carry 
5 per cent. interest, and are convertible into Tangan- 
yika shares at £8 per share. Rhodesians have sunk 
into much the same listless state as that which characterises 
the Kaffir Circus. Paris gave a fillip to De Beers by pur- 
| chases at the week-end. Premiers, on the other hand, lost 
ground upon this week’s report from the company. There 
has been a good deal of trade in Waihi shares, a bear division 
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being credited (or debited) with the recent slump. 
ran up tog}, then fell heavily to 8,",, slightly recevering since. 
Colonial support for Broken Hill shares fell off to some 
extent, and prices with it, although the market is broadening 
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in a manner that commends itself to speculator and Company Period. Be. lee ce 
speculative investor alike. Copper shares are active. The ' 
Rio Tinto dividend is expectec eR NR TRE I kb statistics banister bette —— Final. 
and the bulls pin their faith to a distribution of 50s per share. | Anglo-American T 
American copper shares lean rather upon American Rails, | panto Adelaide 2021 Halt year eg 3 
Anacondas in particular being swayed by Wall Street’s moods. | Bank of Scotland ...... Half year 4 ii 
Kalgurli shares proved by a swift advance that there is still ——_ fey = Fem Sou- Helt ; 30 
. Ls | ern Railway......,Half year| June 
life in the West Australian market, though Great Fingalls | purroughes and Watts Year June 30 : : . 
are distinctly duller. Efforts to awaken interest in West | Carlton Hotel ...... -- Half year) Aug. 31 10 10 10 
a : : ° ° ors Jentral Uruguay st 
Africans have met with a response somewhat chilly. The | ee ae suay East: veart June 30 5 3 : 
Indian group tends a little to lower prices, but the changes | Central Uruguay Nor- , > PAG ps 
SoutH AFRICAN "Co. of Monte Video\Half year| June 30 
N, ». of Mo : ( { et ‘ e@ oO 6 5 & 
sad oe e ideo il year un ) 5 3 
Closing Prices, Rise OlosingPrices Rice | : ae pend red? wees! Sune 30 : 
TRANSVAAL Last To- or Last ‘To-' or Dickine end Jones... Half year ah > *q . ° 
Gop Minzs. Week day. Fall. Week, day Fal). | jeaint 4 teed aoenh ——| . - 
gngete ecccccccccce Ata 2tg.. Deep Levets (Con,) . "Senet 'D ene Half year, Sept. 1 8 
eee a 33 ..— Jupiter .......0. ee Be 1 | Ne ach imi ace ee ee 5 
Aurora West United 5 gy. «- Knight's Central .. 14; — yo —. = Cc Half year) June 30 20 
Bantjes Consolidtd, £.. 2.. Knight’s Deep .... lta Do. ret 7 :‘/Half year Se 30 48 2 
Bonanza ......... is» gn-- -- |DLanglaagte Deep .. 23 . Nitrate eee es a oe wien " “ 
Buffelsdoorn Estate 5 fs-- +. |New Steyn Estate.. lys.. ” Gaccad, Ghaves.... Galt year 7 
City and Suburban 4;;.. 3¢%..— 4 Nigel Deep ........ :, Pataling Rubl > Eatat ee 7 
Comet ..........-. lti.. 1t4..— 4 | Nourse Mines...... 2}% ; ‘Syndicate ge seen 9 
Consold. Main Reet 1. ts.. .. |Band Mines ...... 6%4.. eaiinasham cal Del — 
— Reef........ 10 .. 95 ..—% Rand Mines Deep.. ture Cor} tiie ad 
riefontein........ i} lj... .. | Rand Victoria...... 1d. Satins , ; , 
Durban Roodepoort 3: oe « . Rand Victoria East ¢y. 3 — —— ra’ Shares Year ane $l 10 | 10 
East Rand Prop, .. 4... 4% ..+ . Robinson Central.. 5.1. } eee a ors’ Shares _ Yea Aug. 31 . 6s ps. | 6s p.s. 
Ferreira ....... .. 183... 184... .. Do Deep(New).. 42. S| Geen er nnee-inee et cee |e - on 
OREIE ...00000000 2ys.. 244..— 2, Roodepoort Central 4. , 4 tng ey on | and Albion Half year| June 50 | 5 5 
Geldenhuis Estate 3/,.. 34 ..— Rose Deep ...... SD se ine | Cala Oe oie ania Quarer | Sept. 50 | As p.s. US pa. 
Ginsberg ........- 1 .. 4%..— sy Simmer&JackEast 1 .. 1 at” Soe net — t 5 
tenant ‘Main Rt “a ors - ————— ee ea id i a ee Half year; June 30 5 nd ee ° 
Glynn’s Lydenburg 2 .. 2 .. .. SouthGeldenhuis., 1 .. Z..—4 | 
Goch (New)........ lys.. 14 ..— gy South Rose Deep .. - £.— ee 
Heriot (New)...... 34... 3: ..-- § | Village Deep ..... as Bis ioe, 
— Kenebanne eee i - 4. -- .«. | Witwatersrand .... 21§.. 235 ..— | - t 
umpers ......-. ' 2 ds ; Nn { o x p . 
Kleinfontein (New) 134.. 1g. tn Lanp, Diamonr, &0 | ui es al £ Ores. 
DE -cccxdecies “OE os Sel. ae ee ——— | 
Lancaster ...00006 Y8-- yee an Anglo-French oe 1aj.. lyg-.— ah | 
Lancaster West.... 4.. 4.. ., Cons.Gold Fields.. 333... 323.. ..° 
LanglaagteHstaie.. 2} .. 2;5..— 3, Do 54% Ist Deb.104} ..1034..—1 | RAILWAY COMPANIES. 
Langlaagte BlocokB 3y.. gy... De Beers Def...... 184 .. 183 + 3 . 
on ale ot Rg pa eee Be ee aecesees 17: .. 173 -?;| GRAND TRUNK OF CANADA.—The report for the half-year 
ay Consolidated... 2f5.. 2% aa 05% Deb. ....105 ..105 -- |ende ne 30 states that the gross receipts were £3,021,681, 
MeyerandCharltcr 42... 43 ; Do 44% Exp.Deb. 101°. 99x 114° | ended Jua 2 30 st at S t lat the gr “1 receipt : 4. £ 3,021,681, and 
Modderfontein .... 573... 5 ..— § Exploration ...... a8..— & | the re trafic receipts were £930,095 ee inclu oe the amount 
_Do Extension .. g.. &. . Goerz (A.)& Co... . 13 ..— 4 | received from the Inte rnational Bridge Company, interest, and the 
Nigel .........eee08 27%.. 2fs..+ % | Henderson'sTrnsvl, 43. 4 ..— ot) | balance of general interest account, the net revenue teceipts were 
North Randfontein 1.. 134 .. Jagersfontein (Def.) 8 oot @ | S67. After de y enue charges for the hallt-yes 
Porges-Kandfontein 12... 1/...—'3, JohnnsbrgCons. In. 1, a ae £944,867. After deducting net revenue charges for the halt-year, 
Primrose (New).... 25... 24... .. Do Estate ...... lk Sx..— gy | there was a surplus of £309,861. The directors recommend the 
sueneens Detain... 2 ik i - mae eng ae a7 .. | payment of the following dividends, viz.:—On the 4 per cent. 
ndfontein ...... 14}.. 3 ai ew African ...... a +3 —ddig > 670° firs aference stock. £8%.420': 
Rietfontein (New).. 148.. 145 » Oceana Consolidted ae +3 _ 4 guaranteed stock, £149,670 ; first preference steck, £951420, and 
Robinson DeVilliers Th a 3 oe Premier (Transvaal) 2 16 on the second preferenc e stock, £63,210; leaving a balance ot 
a es Sek oe as 9g Deterred eas 144 .. 133 ..— g | £16,077 to be carried forward. The working expenses, ex- 
oodepoort United 1}3., 143.. .. »A.Gold Trust .. 2j).. 27; - C is taxe I nte i alf-year >, 107,11! 
Sey ccccceneee ih. Ee '3, | SeamevenlGoaltes In. ie. — de | ' luding taxes, mamas. in the half year to £2,107,118, = 
PD: satecenneon eds see ty Transvaal Consolid 24 2¢n. us 69 73 per cent. of the gross receipts, as compared wit 
Simmer&Jack Prop, 1}. a... ., Trans. Est. & Devt s.. A2..— gy | £1,991,753, OF 69°69 per cent. ; an increase in amount of 
a ae Is. —ds Transvaal G’ldfield 1,5.. lys.. £205, 365, an increase in the props yrtion to the gross receipts of 
a ina ere 3, . —i8 — | ‘o4 percent. The gross receipts for the half-year show an increase 
Village Main Reef 31°. ch wisi naiey | of £292,673, or 10°72 per cent.; the working expenses, including 
TORUS ciccccee 68 oe ** |Bechuanaland .... js . 4..— #s| taxes, an increase of £261,384, or 1 ) per cent. ; and the train 
West Rand it British S.A. Chartd, 144.. lyy. ie) ee : e 3°4 3 a 
Wolbuter Gold .... 4. - ? Do 5% Mort. Deb.101 ae oo mileage an Increase of 359,440, OF 3°53 per cent. The total charges 
Worcester ........ 4... ® \Chicago-Gaika .... 4% 9,\'— 4, | to capital account amounted for the half-year to £54,575 Of this 
ae on ta ; 1s, -. | amount the sum of £14,733 was for discount and commission on 
Derr Levis a conus - lis--— 8 | £1,100,000 4 per cent. guaranteed stock issued during the half-year. 
Angelo Deep ...... 3.. 3.. .. |Matabele Reefe.... 25 j ieee During the last Session of the Dominion |} arliament an Act was 
eso anoes ny" -» 11; — 3 RhodesiaCopper .. 43. 4 | obtained for the incorporation of the Grand Trunk Pac ific Branch 
Durban Roodepoort Hi. ‘3... “0 oe no tn i Lines Company for the purpose of the construction of the branches 
Ferreira Deep .... 5 .. 44 ..—% | Selukwe Gold..... . ai contemplate d by the Act of Incorporati on of the Grand Trunk 
Peiephals Deep.. 58 . -» 5s ..—2 Tanganyika Cons.. 6}4.. Pacific Railway C ompany and other branches w hich it may 
en aeceeens Tawes Bona Willoughby Cons... 3.. eventually be necessary to build, and also a further Act authorising 
umpers Deep ... 12... 12 .. |'ZambesiaExploring 1: 
; | the creation of $25, 000,000 of debenture stock of the Grand Trunk 
WersT AFRICAN | Pacific Railway Company for the purpose of providing the funds 
, | for the equipment of the line. 
Closing Prices, Rise Closing Prices. Rise | GREAT INDIAN PENINSULA.—The revenue accounts for the 
Last To- or Last To- or | half-year ended June 3oth last having been passed by Government, 
Week, day, Fall. Week. day. Fall. | the elt lithatad ] 1 of 2 2+ cent. 
Abbcentiakoon..... ‘ $ . « Gold Coast Seniet. iS 1}5 oot al he dire ors propose to recommenc thata dividend o 1S per c 
ashanti Goldfields ce as Taquah & Abosso.. 1}3.. 14° i | be declared out of surplus profit for the year ended June 30, 1906, 
British Gold Coat +4 4.4 * PI vknecndca - .. H.. .. | to be paid tothe propriet rs of the 3 per cent. stock, in ddition 
FantiConsolid, 10/ AS w+ , int i istri i $ 
i2 °° | to the guaranteed interest, making a total distribution of £2 148 
yer cent. for the half-year, less income-tax 
WEST AUSTRALIAN, |} oe ; ; 
Closing Pricer, Rise Closir g Prices, R se MISCELLANEOUS COMPANIES. 
L "O- 7 3 ° . 
Week. * Fall. weet day. Pali | EDISON AND SWAN UNITED ELECTRIC LIGHT.—The report 
Associated Gold.... 13 lvy..— as Ivannoe Gold Corp 62 6f5..+ gx | for the vear ended June 30 States that the net revenue account 
Associated N.Blocks -+ +s Kalgurli ..... ina xe 11s. 3| shows that £53,710 has been brought forward from prc fit and 
Gld Horseshoe Est. 8... +. Lake View Console +f... § ..— #;| loss account. late ‘rest on debenture stock bsorbed £16,730; 
Great Boutder Prop, + 4, Lond.& W.A.Expln. 4 yee aly vac on j Big f os 
neat Menktier Par. + %) Grose Beowehdll ..O0cc. | 2H —- {11,000 has been set aside as depreciation on freehold ‘and 
Great Fingal] Cons. -i | Sons of Gwalia .... 1 1s. | leasehold property, plant, machinery, and tools; {1507 has 
2 i: {a-- | a I : Jo aS ne 
een ~ | been apy plied in writing down values of stocks; = {1,321 has 
PER AND MISCELLANEOUS, been reserved on account of bad and do 5 
| bee ery ‘ int : an ubtful debts. £5,000 
Closing Prices, Rise Closing Prices Rise | has been placed to a reserve fund. The result as shown in the 
aan _ or. Last To- or net revenue account is a credit balance of 18,150, to which 
Anaconds........ arr j 14}. oa | 2 Nundydroog ... = Te or Fall. | must be added £6,835 brought torward, making a total of £24,985» 
Broken Hill Prop.. 4 12 Sah. ae Ooreg eee ee . . of which the directors recommend a dividend for tne year 
Cape Copper ...... 64... 6§..+ @ | Do Prel......... 1) 1f,/l4+°2, | om the A shares at the rate of 4 1-6 per cent. (being 4s 2d pet 
1ampion Reef.. t#-. 43... —s) Rio Tinto ....... 734 .. 73 -% | fullv-paid A share and 2s 6d per part-paid A share), amounting 
Mason & Barry (£1) Dba a ee RES. ccvsses 6 7 +2 f ; c . ; i 
Mount Lyell (£3 ee. ot ee ee eee to £15,978, leaving £9, to be carried forward. During the 
Mcunt Morgan .... 344 3yh..+ & WaihiGrandJnctn 27... 2) ..— - year £8,381 debenture stock has been purchased and 1 cancelled, 
ysore (10s) ...... 62 6ys..— gs resulting in a profit of £1,069. This amount has been appro- | 
ee 
Sa —= 


| 
| 
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so ieiininseeercanaarets 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
———_——— Appropriation. aan 
Amount Dividend. Correspondin 
Year oe Net | Avail- Carried to Period Last Your. 
Company. Ending. or Profit. | ablefor Per | Absorb-, Reserve, Balance 
oie Distri- Cent. ing. Deprecia- Forward N Divi 
— ” bution. per (Incl’d’g tion, &e. . et Ivi- 
Annum. Prf.Div.) Profit, dend. 
3ANKS. £ £ £ o% £ £ £ £ o, 
Queensland National (1) ........-- June 30* 23,421! 23,421 23,421 «s | 22,009; ‘ 
. OTHER COMPANIES. | 
Coltness Iron Co. (2) ....see+seeee July 31 13,445; 132,693, 146,138 20 +95,750 40,000 10,388) 92,831, 10 
Edison and Swan United Electric | 
Light Co. (3)....-+seeeeeeeeees June 30 6,835 36,979 43,814 41 15,978 18,829 9,007; 29,137 2h 
Glenboig Union Fire Clay Co....... Aug. 31 3,939 28,725, 32,664 125 18,750 11,000 2,914 26,249 10 
James Cycle Co. ..eeeceeeeeeeeeee Aug. 31 1,664 5,051 4,715 a 600 4,115 2,772 24 


7 < * For half-year. 


t Including preference dividend. 


(1) The sum of £11,421 has been carried to contingent account, leaving £12,000 divisible, in accordance with the bank’s scheme of 


arrangement, viz., £9,000 to private depositors’ repayment fund and £3,000 to reserve fund. 


4% 


(2) During the year satisfactory progress has been made in the acquisition of mineral properties and leases in Warwickshire. 
Valuable information has also been obtained through the borings, but the contractors have experienced considerable difficulties, to over- 


come which active steps are being taken. 


(3) Since the last report £8,351 of the company’s debenture stocks have been purchased and cancelled, resulting in a profit of £1,609, 


which amount has been appropriated as a reserve against stock depreciation. 





The following statement shows the position at the end of S»ptrewser of banks 
> 


statements of accounts :— 


STATEMENT OF BANK ACCOUNTS. 


which issue monthly 








On) w 





aie ‘ Cash . | 
Liabili- Deposit Cash at Disco’nts 
ties to andCur- Miscel- ae a — Call and Invest- where an Miscel- | Toran 
Share- rent Ac-  laneous, " e —s Short ments. stated oans, janeous.| ASSETS, 
holders. counts, &c Tame. Bank of Notice separatel &o. 
B. iC 8, . Eng., &e. ¢ » Si T ay 
* + x | £ & “ £ me £ 
709,644 35,706,970 5,223,451)4,347,967 4,986,115 19,469,888) 1,679,549/35,706,970 
Londonand S.-Westn.'2,000,000! 13,588,501 329,891 15,918,392) 1,916,710} 795,700 3,994,570 9,201,883) 9,529) 15,918,392 
London and West- 

CO ere ere 4.200.000} 26,883,951 2,151,625 33,235,576, 5,540,591/5,836,200 3,885,000 ai 17,117,320 2,856,465) 33,245,576 
Lond. City & Midland 6,426,476} 50,181,205 3,227,589 59,835,270 8,040,663/7,111,912 6,838,973 4,741,475 28,514.999 4,587, 248/59,835,270 
London Joint Stock. .|2,945,000; 18,690,699 1,415,125 23,050,824) 2,478,305/5,018,993 3,491,084 ea 10,203,102) 1,859,340/23,050,824 
oy ee 3,563,653] 28,264,469 1,820,302 33,648,424) 4,366,309/5,869,885.3,493,384 2,840,728 14,671,846 2,406,272\33,648,424 
Union of London and | | 

Smiths .......... \4,704,786 35,680,253] 5,009,093 45,394,132) 6,065,838/6,910,700 6,345,613 “ _ 20,281,928,5,790,053}45,394,132 








priated as a reserve against stock depreciation. Cost of estab- | that the total amount unappropriated at the close of the period, 


lishing the business, goodwill, &c., has been reduced by £53,019, 
being the amount written off the B shares during the year. 


MINING COMPANIES. 
CRUSHIN.+ RETURNS. 
(For last calendar month except where otherwise stated.) 

























eunte Gold Recovered. @ 
re | Profit. 
MINE S32 3 3 (V) 
Mil. §5 Mil. § 5 {Total Value. 
Dol Ee 
OF oF 
Ozs. Ozs. Ozs, z 
Associated Northern Blocks....| 3,470! 416; .. on .. |(V) 15,548 
Balaghat 4,550 4,004) 3,562 394, 3,956 si 
Cneepion Reef ...2ccscesseccns 15,46] 19,459, 9,307 2,587 11,894 
Coromande! ... PA Reel aa 335 
Eaglehawk Cons. ...........-.. 940 .. 307 113) 420 a 
Golden Pb aieecitheewe wadeuee 1,180! 1,52) 639 281 920)(V) 3,213 
Hutti (Nizam’'s) ........0.0..... 2,150 2,000 905 268 1,173| 
NLS veka dasivdiwnacaveaans 10,903, .. test ise 7,829|/(V) 33,240 
Peer eras 15,930 12,775) 15,161) 1,899'{17,058; .. 
Mysore West and Mysore- 
. I  cineccdescksceteudes 2,100 2,496 343 144 487) 
NN ok con cin we caeeaen 6,900 7,020 5,393 715 6,108 
Ooregum aan oc ear seeeeeee| 10,258 9,116; 4,668 959, 5,627) 
Westralia and East Extension..! 3,790. 3,519) 1,241! 204| 1,445! 


MAIN REEF WEST.—The directors’ report for the year ended 
June 30th states that the capital experditure during the year 
amounted to £35,893, and the total expenditure to £39,588, to meet 
which calls amounting to 8s 3d per share have been levied. The 
report of the consulting engineer states that mining qperations 
during the year have been limited to sinking the eastern shaft with 
the intention of ultimately connecting the shaft with the drives 
from the west shaft of the Consolidated Main Reef. The values 
obtained from the South Reef, which was cut ata depth of 1,269 
feet, were 4°5 dwts over 36 inches, and since the end of the 
financial year the Main Reef Leader has been cut in the shaft at a 
depth of 1,380 feet. The results of the assays of 20 samples are 
Riven, and it is added that they are very encouraging, and indicate 
the probability of finding a large percentage of payable Main Reef 
Leader in this section of the property. 

NEW MODDERFONTEIN GOLD.—The annua! report of the board 
States that the working profit of the year amounted to £43,729, and 

——— 


x | az 
Capital and Counties 2,370,000} 32,627,326 




















including miscellaneous receipts, was £52,816, which has been 
carried forward to the next account. The proposal of the board to 
revalue the plant, buildings, and other fixed assets of the company 
has been carried into effect, and {210,570 has been written off 
| against share premium account. During the year the crushing 
| Capacity of the mill was increased from 60 to 100 stamps, and the 
manager’s report states that the total ore crushed was 131,088 tons, 
the yield in bar gold being 36,409 fine ounces. The ore reserves 
at June 30th were estimated at 1,005,080 tons, valued at 6 dwts 
| and over, and 446,741 tons valued below6 dwts. It is stated in 
| regard to the 446,741 tons that in many parts of the mine where 
these low values occur the upper portion of the main reef has not 
been exposed, and that when this is exposed it will, no doubt, 
enable much of this ground to be classed as payable. 

RIO CLARO SAO PAULO.—Referring to the announcement of 
their declaration of an interim dividend for the six months to the 
30th ult., of 133 percent. per annum, as against 14 per cent. paid 
hitherto, the directors point out that this slight reduction in 
dividend, foreshadowed at several general meetings, is due to the 
investment of the proceeds of the paid off 5 per cent. Paulista 
bonds at a lower rate of interest 














Ghe Commercial Cimes. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


I 


‘armers are busily occupied on the land in preparation for 


autumn sowing, recent copious rainfall being much welcomed 
unworkable of late—to be 
better ploughed, have derived great benefit. 
Distinct firmness has characterised both bread and feeding 
stuffs this week, and there has ‘been a good, steady general 
demand at the previous impr English wheat is well 
held and sparingly offered. Barley threshing is actively carried 
on, a very promising October trade being anticipated. Whites 
delivered up range at 29s 6d to 31s, and reds 28s 6d to 30s 6d 
per qr, 504 lbs, according to quality. Average reds are held for 
298, fine, 63 Ibs, in the country, ruling at 27s 6d to 28s. Quality 
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in rendering some s 
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— qe 
as a rule continues excellent. Chicken wheat quoted at 25s 6d | THE IRON AND COAL TRADES. 

to 26s 6d per imp. qr. Of imported descriptions, Manitoba, 

South Russian, and Indian, command most attention, and are | 
not difficult to place at the late higher level established. No. 1 | Ray cocesay ea 
Northern Manitoba, 33s; No. 2, 32s 3d, both ex ship. Hard produce something of a slump in the pig-iron market during the 
Kansas winters in similar position, 30s 6d. Australian neglected, | past week, but in so far as business in Middlesbro’ is concerned 
but steadier, at 31s 6d-32s, ex store; 496 lbs New Zealand | little or no effect has been felt. This condition of affairs is 
nominal. Short, 28s 6d to 29s 6d, and longberry, 29s to 30s, 49 | entirely due to the very satisfactory advices from other places, 
Ibs. South Russian is now about 1s above the recent lowest— | (carmany is still taking an enormous quantity from here. ana 
31s to 338 on-sample, ex granary. Choice white Karachi, 30s 3d, it i that large shipments have also been made . and 
ex store, and none offering on passage. Plate is scarcely sub- | © IS Salad ta “ 5‘ 7 panel 2 ae een made to the United 
mitted. 63 lbs, 31s, ex quay. Continental markets remain in States. Whether or not this latter is true—and there seems but 
holders’ favour. After a period of prolonged stagnation, the | little room for doubt*—certain it is that American inquiries are 
flour market assumes a more defined tone, and consumers are | now coming more freely into the market. Fluctuations in values 
now better forthcoming, while quotations of most American | have been within very narrow limits, and the fact that warrants 
brands on spot are 6d firmer since a fortnight ago, patents being | are now quoted at a higher figure than they were last week 
in limited supply. Minneapolis favourite brands 24s 3d landed. | denotes that confidence has by no means disappeared. Should 
Kansas patents have been well taken up recently by t wn and j the Clyde strike continue, however, Middlesbro’ must 
country millers for blending purposes. Long, 20s 6d-21s 6d, eX | inevitably be seriously affected, especially as the engineers 
ship. Of bakers’ grades, Iron Duke, 20s 6d, ex st re. Gibraltar, in the North of England also speak of coming out. 0 : 
ex quay, 19s. Town households, No. 1, 228 6d, ex mill. Country | prices in Glasgow were as follows :—Cleveland, 
fiour railed here firm, while influenced by the position of the 
raw material. Roller whites, 20s, 21s; straights, 20s 6d; stone 
nominal ; patents, 22s 6d per sack upwards. Hungarian steadier. 

Best brands (P. W. M., &c), 29s, ex store. After displaying a firm | cash; sellers, 68s 6d. Market strong, small business. Connal’s 
tendency, prices in many cases being dearer, the cargo market | Stores to-day, in Glasgow: Scotch, . 





Strikes and threats of further stoppages were estimated to 








To-day’s 
2 558 gd cash 
t and seven days, 56s one month; buyers, 55s 7!4d cash, c6s one 
t { month; sellers, 14d more. Market strong, good business 
1 Cumberland, 68s 3d cash, 68s 6d seventeen days ; buyers, 68s 4d 





1s 


} 
1 


y ; c 1 : Scotch, 10,974 tons; other makes, 
for wheat assumed a subdued appearance, and with buyers less | g 900 tons; Middlesbro’ No. 3, 576,104 tons; standard, 19,791 
frequent, rates became the turn easier. A moderate business | tons: hematite, nil. 


was effected, including South Australian, last half September Our Middlesbro’ is 
, 


. . . : scember. 2 d: lla- 1] ¢ ll ae ¢ . ’ . oe . 

shipment, at 31s; ditto, December, 30s 9d; Walla-Walla ex as follows :—Pig-iron: We have a firm market, in spite of the 
J 334 } Y) YT ‘ syar y . anda nan 

pected October, 30s 3d; ditto, December-January, 3os; and shipyard strike. This is on a 


cc rrespondent’s report, dated October 4th 


unt of the strong situation in 





South Russian, on sample, October, 27s gd. There was only | America and Germany. No. 3 Cleveland is 553, but little iron 
a moderate inquiry for parcels, No. 1 Northern Manitoba, | ys offering. Hematite is 69s 6d for East Coast mixed numbers 
October, being dealt in at 30s 6d to 30s gd; afloat, 31s 3d; and Manufactured iron and steel: Prices are firm, and most of 
No. 1 hard ditto, October, 31s to 315 3d. English malting barley | our mills are booked well into next year. Steel chip plates, 


\ ng : re remain firm. ‘There is a good demand, and 
values further moving up on small supplies. O lessa-Nicolaieff, supplies are short Best Bilbao 


Rubio iron ore (so per cent. 
19s, ex ship. In the cargo market prices hardened on restricted } iron), 21s 6d; Gellivare and L/K Swedish iron ore (60 per cent 
offers. Danubian-Kustendji, 50 to 51 lbs loading, sold on | jron), A grade Hematite, 25s; C grade, Cleveland, 19s 64; F 
sample at 19s 6d; Odessa-Nicolaieff-Kherson, October, 19s. | grade, Basic, 19s 6d, c.i.f. North-East Coast ports 


Azoff, October 1oth, 19s 3d ; an 1 Oct ber-N« vember, 19s 17od. A surprisingly favourable tone has marked the business in 
Parcels of Odessa-Nicolaieff, Oct ber shipn nt, sold 18s od. coal at Newcastle during the 











past week, and contrary to all 
Maize, on spot, is nominal regarding flat, which remains out of expectations, iurther increases in values, more espe¢ ially with 
the market, round Plate being firm, and in demand at 2os 6d, | regard fo all steam si } : 
ex ship. Of cargoes, La Plata, September 17th, sold 1 
shipping or shipped, 20s 1'2d; and expe ted ready to ‘ OY the tax next month, as very unlikely, and so are coming into 
October sth, 20s 14d Imported oats steady, with moderate | the < 
inquiries. 38 Ib. Russian quote 1,,.16s 3d to 16s gd, ex quay, as | small 
to sample. Imported beans and pei fi 1; coking coals, 11s to 11s 6d; coking 
scarce. New English winters delivere i >; | smalls, 10 od to irs 6d; bunkers, gs 6d. The market in South " 
country rails, 29s 6d to 30s. New crop English maples, locally, | Wales has been rather less satisfa tory in character, but no 
318 to 32s, while the quality remains choice. White Canadian | official changes in quotations have been made. The lack of 
peas, 338s 6d. New Zeal ind and Tasmanian maples, 42s to | bottoms has caused an increase in accumulated stocks, but 
46s, ex store, 504 lbs. most of the collieries are well stemmed over the month, and 
The following table estimates the home consumption of wheat | recent prices are ruling firm. Quotations :—Steam Coal: Large, 
during the harvest year 1906-7, contrasted with 1905-6, 1904-5, and | very best, 1§s to 15s 3d; best seconds, 14s 3d to 14s 6d; large 
1903-4: seconds, 133 6d to 148; drys, 12s 9d to 13s 3d; best washed nuts, 





rts, have been made. Buyers throughout 


* Id3 | the country now seem to regard declines, with the removal of 


ket freely Quotations: Best steams, 10s to tos 6d; 
is, 6s 6d to 8s; Northumberland, unscreened, gs; 


s remain very firm and g als, ros to 118 6d 











6d; seconds, 11s 6d to 128; best washed peas, 
seconds, 10s 6d to tos gd; smalls, best, os 3d 
ewts owts, ewta owte. to gs 6d; good ordinaries, 8s 6d to 8s 9d; smalls, seconds, 7s 6d 

Imports—Wheat (4 weeks to Sept. 22) 8,748,700’ 8,461.60(' 7,909,100; 9.548.000 | to 8s; smalls, inferior sorts, 6s to 7 Patent 


1906-1907 1905-1906. 1904-1905. 1903 1904. 












fuel: Best (ins | 
1 E "6 50 961 400 ‘ ? 90£ ’ . . 
Flour - 9 1,176,500 961,600 884.200 1,895,800 | cludj tax), 15s 6d to 16s. Bituminous coal: Households, 





aaa est, 15S 0 16s; households, seconds and other sor 0 
9,925.2°C 9.423.200 8,793,200) 11.443 800 2 er ae ee SCOnns nS OO Cae 


Add week ending Sept. 29—Wheat 1,660.10C 2.029,100, 233.200) 1.682.900 
are ‘sebebiksseoes 319,50C 238,90 160,600 570,300 





to 14s 6d; No. 3 Rhondda, large, 15s to 15s 3d. The 
colder weather of the last few days has led to a great demand for 


: housefire coals in Lancashire, and as stocks had fallen very 
Total imports 5 weeks ...... 11,904,80C 11,701,200, 10,987.190, 13,697.000 | low, merchants have been king higher figures. Other sorts 





is in fair supply, and maltsters, as well as brewers, entertain | “>; steel ship plates, £6 12s 6d; iron ship plates, £7 5s; iron 

* . 4 / 1 A : ~—s ge ’ 
offers more freely at current rates. Medium to fine types, 298 | ship angles, £7 5s; iron bars, £7 5s, less 2% per cent. Iron 
to 33s per qr. A very firm tone continued for grinding sorts, | Ore: Prices of ore 














Less exports—Wheat..............: 19,60¢ 11.8% 21.700 26.900 mot pid Siew peta ee i * andl a vanes } 
SEE. ssdickdtiigiinahtcxesecuanen 3,30C 5,500,  10,30C| 10,000 | 27€ also well inquired for, and the output is now very large, full 
time being worked In some of tne pits. 
Net imports... - ; 11,880,900 21,683,99C) 10,955,100 13,661 000 | 





Add to this the estimated sales ol | 


home-grown wheat ..............+: 4,579,6CC, 5,233,900, 2,832,900; 2,386.100 | THE WOOL TRADE 


Five weeks’ home supplies .......... 16,460,500 16917,80C 13,788,C00 15.017,100 













| Trade now continues very quiet. Although wool is selling 
Average price of English wheat per e # s @ ° a s a : ) ; . : 5 ie 
. | dearer in London this week, it s had no effe¢ arket. 
INE. ssncuuhenesagsneieceeny 931) Mee 26 9 | 2910 | 2 3 | dearer in London this week, it has had no effect on this m 
Se DOP OWE sccvcvccvceses én nhiterdiee 5 113 i 6 10} 6 07. | Our Bradford c« rrespondent, writing on Thursday, says:— 





“ Visible supply ’ in U.S. centres,bush 


1 
her hushets.| bushela = bushels. | The 
Do do in ewts F 


2,000. 17.905,000! 17.585.070. 9.489.000 re is scarcely any change to note in the market to-day, 
7.100 9592.000' 9.409.200 10440,500 | unless it be an inclination tc adopt a somewhat firmer tone. 
] 


COMPARATIVE AYERAGES OF GRAIN | Topmakers are finding out that London has been getting dearer 
° 

The following is a statement showing the Quantities Sold and | might by night, and there has been very little really cheap wool 

the Average Price of British Corn (Imperial Measure) in the six | obtainable, notwithstanding the amount of rubbishy stuff in the 

weeks ended September 29, 1906, and for the corresponding week in 

each of the years from 1905 to 1902 :— 






catalogues. Values are certainly not lower than they were last 





weck, either for merinos or crossbreds. English wools are 






QuaNTITIES SOLo. AveRAGE Prices, quite steady, but with very little actual business, holders being 
- apparently determined not to force sales on an unwilling market. 
Wheat. Barley. Oats. Wheat Barley Oats. As regards mohair ,tne market is entirely inactive. Stocks are 


~ ; ; well held, but there is not sufficient business offering really to 





1906. qrs bsh qra ts qrs osh ed a @ * @ es ace adele ee cdi a shechemet ae 
Sept. 29 | 83907 0 , 129,209 2) 41942 1 25 9 24 8 a3 oe to an alpaca, the sales of damaged and inferiors 
22..| 90,292 3 76,130 7 | 37,12) 7 25 9 4 3 16 0 Livernool indicate that prices remain firm. , ; 
15..| 89.795 2 41070 7 34330 2 25 1l 24 3 16 1 Messrs C. Balme and Co. report that at the fifth series of 
I aa : ‘aa 0 an 3 = ° = ; = : colonial wool sales of the current year, which opened on the 
Aug. 25. 26,545 2 2,508 4 14,673 4 27 9 25 0 16 10 2sth ultimo, closed on the 4th inst., the quantity available was 
| 102,000 bales, of which 94,000 bales were sold. Of the — 
1905 ....../104,984 5 123,125 2 42,067 1 26 9 24 3 16 1 sold, about 40,000 bales have been taken for export, including 
es. | or.098 : ‘en 4 strat . 4 _ o : = . some 2,000 bales purchased for shipment to America. During 
1) 1902 ...6..1 75,159 5 49,279 71} 35,232 2 25 10 25 11 17 5 the interval which followed the close of the July auctions, con 
{ 
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October 6, 1906. | 


sump tion was W¢ »>1] maint 1ined, but the 
somewhat unsatisfactory, spinners and 
out of the market as much as possible in view 


as to the future course of pri es f 
I and 








tendency of values was 
manufacturers keeping 
f the uncertainty 
IT the raw material. The sales 
have been well attended, npetitio yn has graduall ] 
broadened throughout, the home an d German trades being he 
chief operators, while a few of the best me rinos and finer cross- 
preds in the grease have been secured for shipment to America. 

Merinos were from par to § per cent. cheaper at the outset, 
the better sorts realising fully previous quotations, while in- 
ferior and wasting descriptions: leclined 5 per cent. With the 
progress of the series, on receipt of telegrams from Australia 
indicating delay in shearing oe — ch wet weather, and favour- 
able news as to the ™ sult of the delaide sales, prices hardened 
and ultimately ruled in average slightly above those current at 
the close of the preceding auctions. Fine cr ssbreds in the 
grease, when suitable for the American market, were rather 
dearer than in July; wasting ] ts, on the other hand, generally 
fell 5 per cent. short of that level. Among medium grades, good 
stvlish lots also sold well, but inferior classes were quite 7% 
per cent. lower, while on coarse qualities the decline amounted 
to 10 per cent., the reduction being most noticeable on shabby 
parcels. Fine crossbreds in scoured condition were practically 
unchanged, but medium and coarse growths ruled from 5 to 7 
per cent. cheaper. Halfbred slipes were 5 per cent., and 34-bred 
and Lincoln descriptions 714 to 10 per cent. lower, the deprecia- 
tion in each case being greatest on shi rt-stapled lots. The 
selection of South African wool has been somewhat indifferent, 
and has consisted largely of clothing gre asies in poor condition, 
which, although meeting with a freer demand than at the July 
sales, have realised slightly less money. Other sorts have sold 
readily at about previous quotations. Prospects appear, on the 
whole, favourable. Consumption is large, and until the arrival 
of the new clip, which, owing to rain in Australia during shear- 
ing. will be later than usual, — lies are likely to be small, 
while stocks are mut ch reducec consequently, there seem fair 
gTO aay for expe ctr ig a maintenance of current rates for merinos 
during the remainder of the year. “The uutlook for coarse wools 
is hardly sO encouraging, but here again the smallness of 
supplies for the next few months should tend to prevent any 
material weakening in values. 

The following is a list of the London Colonial Wool Sales, which 
commence on Sept. 25th, being the fifth series this vear :— 
Bale Number of Bales sold~ 
Date, Rale Pmrt. ToHome To Foreign 


Sept. Selline Brokers. No. Oct. Buyere Bnyers, Tota!’ 
25 ..Buxton, Ronald and Co...1 .. 9 .«... 2.700.... 1600.... 4,300 
C, Balme and Co... . al es oe eaca Bee sede eee. oa 
Du Croz, Doxat and Co.. oh cc o sooo BOO ccoe AB ecco 38S 
9% ..Thomas ard Cook ........1 oo OD suns anne oe. ones ‘ 
H. Schwartze and Co. ....1 .. -- «seco 3,498 ...-. 2,806 .... 6,304 
27 ..Jacemb, Son and Co....... BR co U2 cece RAD ccce Mew eccee | =6O 
Willans and Overbury....1 es cece BGO coce BEB icce 6D 
H. P. Hughesend Sons ..1 .. -- coor 1490 ...- 1,550.... 2,800 
28 ..Windelerand Co ....... R ce JF coco ED cece Be cece | =3RU 
H. Irwell and Co ........ S se. ve seen See caee Berens. 2 
Buxton. Ronald and Co...2 .. « coco 410 coe 2000 oe 6800 
29 ..C. Balme and Co. ........2 o BB ccoe GB ccce Aw eese GRU 
John Hoare and Co...... 1 cess os ede ce eeee on 
Oct. Oct. 
1 ..Du Croz, Doxat and Co...2 .. 15 wee 3,409 .... 4,100 .... 7,500 
Thomas and Cook........ B ce cc cece eoce oe cece 
2 ..Buxton, Ronald and Co..3 .. 16 « 3800 .... 2,400 .... 6207 
H.P. Hughesand Sons ..2 .. .. 1,500 .cce 1,200 .cce 3,500 
Jobn Hoare and Co, ...... 2 ae . eaen — eau, ance 7 
S ..H. Irwell and Co. .....00. 2 oe cece - CR veces Gi ccee Be 
Willans and Overbury ....2 .. «- «eee 1,600.... 1,000.... 2,600 
H. Schwartze and Co. ....2 .. - cree 1,261 ..co 3619 .cee 35,880 
Jacomb, Son and Co. oot ce SF wetw Bate cece EO eces GED 
4 ..Thomas and Cook ........ S co IW coco oe. eeee oe, 0006 wi 
eee DOG NG CO...d co tt eee Tae secs SOO .cce =O 
Balme and Co. ... a ear ke. ee os 900 .... 2,000 
Santen, Ronald and Co. . oF co ve eens GOO caus 400... 1,300 





THE COTTON TRADE. 
LIVERPOOL, October 5. 


The market has been very excited this week on the news of 
the great storm in the South, and other bad weather reports. 
Estimated spot sales, 50,000 bales, of which 38,170 bales are 
American, 2,600 bales Egyptian, 7,650 bales Brazilian, &c., 580 
bales West Indian and Alri an, 1,000 bales East Indian. Of 
these 3,300 bales are for export and spe ulation, and 46,700 bales 
for he trade. Imports: 39,579 bales, cluding 33,876 bales 
American, 2,426 bales Egy ptian, 2,674 bal es Br azili: in, &c., 158 
bales West Indian and African, 445 bales East Indian. Ameri- 
can has been in fair demand at advancing prices. Quotations 
of ordinary and good ordinary are advai ed 36 points. Low 
middling, good middling, and fully good middling, 46 points; 
middling, 48 points; and middling fair s1 points. Middlin g 
quoted 6.14. Sea Island descriptions have been in good demz ind, 





and prices are firm. In Brazilian a large business has been 
done, and quotations are advanced 43 points. Peruvian: A 
moderate business has been done in rough sorts at previous 
Tates. Smooth have been in fair demar and quotations are 
Taised 50 points. In Egyptian a moderate business has been 
done. Fair brown is raised 4, good fait , and fully good cone 
ts. Joanovich and Abbassi unchanged. In East Indian a fair 
busine has been done, and the quotations of Broach and 
Tinevelly are raised ®&, the other descriptions 4%. Futures are 


mals to daa 


75 points his closing feverish. October, as 
October-November, 5.82; Novembe¢ ahs ember, 5.80; Decem- 
ber-Januz ary, 5.81; January-F ebrua 6.82; February- March, 
5-84; March-, April, 5.86; April May, , 3.8714; May-June, 5.89; 
June- -July, s.go; Juiy-August, 5.¢1. Egyptian futures are 23 
to 31 points higher. 
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CURRENT PRICES—THURSDAY. 





sid | ¢ |\Same Period Same Period 
7 sie) | 1906. 1904. 

Descriptions, a | & | = : leas 

Sl | Bigg |i oc | Sl cd Syl 6 Lg ISU! € 

BIS 8 FS SIRS (3B StS ise, g 

Cla'o 42 Bl) 4 OS | a OF! 

American. @idiaiaidjaliajdj/aiiaiadia 

Sea Island........ perlb) ../ ..|../13 4 ae | oe [ae eo | e+ (17 
Florida ditto............ 103... «(124 13 OH} -. } .- || Be cet a 
Ord GO LM MidGMMF GOLMGM GO LMgmu 
American ............-. .. 5°42 5°76 596 618 651,507, 5:25 557 5:12 5°54) 5-74 
Brazilian, Mid MF fr, GF Gdirne| MF! Fr. Gd. MF Fr. Gd. 
Pernambuco, &¢......... 5°54 600 626 .. | .. | 528588 .. | 564,506) |, 
Ricca sdaccsatnceccs 501 505 6°27 524.562! .. | 5°60 600) |” 
IR occ asacdaveones 5°55 597 621 5 24:5 62 560 600) |, 
Rio Grande ............ 5°64 6 02 6°23 - | 5°24, 5°62) .. | 5°60)6°00) ., 
DN  veuacencecene 5°55 5:99 6-21 5241562 .. 5€0/ 6°00: | 
Maranham ............ 5°64 5:85 6°62 5°24 562 .. 560,600) |, 

Egyptian 

DD dco daddandedas oo | oo | 72 8% 10h: 125, .. | GB, SR 6H4) 8d 
ee icevkdsivdncdanés oo | oo | Tey Sek! Se | OB | oe | oo | TE i} oe | oe | Tey 
Syayrna, Greek, &c. ....| oo | oe | oe | ce | oo | oe os baw} ee ee f 06 F ee 


West Indies, Xe. 
TMs ND ccacccl we | oe | oo be oot ae oo | oo t ve Hl eet ee ba 








Peruvian— Rough ...... ee | co | «e | 8°25 S65 960 915, .. | ++ |1100 
Ditto Mod. Rough ....| .. | «+ 6°45 745 8°35) .. 655 8:45| .. 8451015 
Ditto Smooth ........ «| | 565 6:18 638 648 663 5°10 5°65 600 566 590| 618 
Ditto Sea Island...... co low | | | BD} 72 | 8 || .. | 82/10 

7S eee coe] ce | oo (4°80 5°15 580'645)) .. 4-75 585 | .. | 460! 6-00 

East Indian. GFr| rer Gd. F G Fne\s’fn’ rer Gd.|Pne rer Gd. Fne 

Surat— Mac. G'nd Surtee Pera es 3e ‘ 5h | .. :°,| 6 

« Broach| .. | ../ 5¢3 Sz St: .- Sik i ae Sh, 5te 
Sawginnea Dharwar ..| 434; 43 4¢g .-. ie 442 5 i ee 
Bhownuggar.......... (42/43 4) 43° 43) .. || Ste, 48 4s 44/5 et 
M. Gin’d Bhownuggar at 144 43 44 48 4is, 4ta 44a) 44) 5 
Oomrawuttee, No.1. | 44542 44 4a 43 4es) 444 4a) 46) 5 | 52, 
No. 2 ee ee | es 45 42 43 i¢ 4te : 433 54 
M. Gin'd Oomra, No. 1| 43 | 44 48 43 44 4s 4t4 44 48 2 523 
No. 2) .. | .. | 4g 4g 43 aes Sta 4 432 54 
M. Gin’'d Khbandeish| .. | 4j) 4y5 48... |... 48° 44) .. | 483/ 430) .. 
IE. kicauyees ances oe | oe | 44 4B! 4h]. | oe | Aye SBA}. | Gal 
M. Ginned Cor-tah ..| 4$ | .. | 44R)_-- | -- | oo I] oe | GB] ce |] oo | BH) oe 
Bagalkote ....... sh oe bea | Gl set on) wo lh ao 1 Qe ee 1E ae Fe 
OS eae co | ce | S48 Fay! Fee} .. |] «. | Shh 4B i we | Dh! OG 
Machine Gin’d Scinde .. |...  .. 4s 4x) 488 44 +: 434 

WUNNN sca scaccscces, 32s, 344 349 348 Sey! 455) 325 49, 4g) 48 4 | OH 

Machine Ginned Bengal! .. | .. | 445 4a 4xm) 448) «. | 332) 4h | .. | 48 433 

Madras—Tinnivelly ....;5 | 5s) 5¢ .. |---| 5) 5h 535) Syk) .. 

Western ...... 4m; .. 4 ae «ah ea oo | Sie) -- éo 1 Se oe 
a eee No.| 449 Nol, 59; .. | .. || -. |Noa) 53 | .. |Nod! 54; 
Coconada Red. ........ Peis lca tac | Fair Fai |r .-| .. 

' 
Imports, Exports, Consumption, &c. 
September 28. 

——_— th, In. or 

1906. 1905. Dec. 

Bales. Bales. Bales, 
Imports Crete Dette: Baccccces 2,313,146 2 881,057. .... — 567,911 
oi oe SORE. Seccccoce 82,496 176,632 .... — 94,156 
Exports — 283,853 ALB once — BIS 
2 ns AE Racacaces 14,234 WMA .... — 9930 
Consumption os: A Madaameed 2,797,248 .... 2,710,628 .... + 86,620 
e wo BRR Becccccce 208,530 .... 214,941 .... — 64]; 
oS - #} #é#. wmwadbessannees cece |= 60,880 .... — 405,729 


The imports forthe week ending Sept. 28th amounted to 31,424 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 119,0c0 bales, against 
153,000 bales at the corresponding period last year. 





MANCHESTER, October 4. 

Our market during the past week has been disturbed by the 
violent fluctuations in the raw material markets of Liverpool 
and New York. Values have shown a tendency to harden, 
owing to reports of storms and floods in the cotton belt which 
are said to have done damage to the growing crop. There has 
been no lack of inguiry for Calcutta, and the demand for India 
is en urag yin Limits have been raised by shippers, but a 
level of values hee hardly yet been reached. Offers from China 
are more frequent, shirtings being in request. The smaller 
markets have only provided a few odd lots in goods of a miscel- 
laneous character, for which buyers have had urgent need. T- 
| ans have been well held at the higher rates. 
Burnley printing cloths still move slowly, and manufacturers 

f their reduced margin of profit. American yarns for 
home use continue very strong, quotations being raised to fully 
meet the advance in American cotton. There is considerable 
scarcity in certain numbers of weft, looms being stopped in 
some districts for lack of supplies. Ring beams and warps 
ngaged. Coarse weft c ntinues to move off better. 
not moved quickly. Bolton spinnings have 
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_(L.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1906 











— ee. 





Price, ——_—————_——— —_ —-- 
‘Oct. Price, Price, Price, Price, Price, 
4. Sept. Sept. +Sept. tSept.|t Aug. 
1905. | 27, 20. l 6. 30. 
s @ 
Raw Cotton—MiddlingAmerican.per lb 5°96 
_ Good fair brown Egypt.perlb 0 8} 
Yarns 32’ twist................--perlb O 9} 
ee TEES 0 ccccvcncoreseses stl @ UG 
— 60's twist (Egyptian) ...... perlb 0 16 


32-in. Printers 116 yds, 16 by 16, 32's and 
50's 


B wcccccccce Coccece ecesecccscsece 15 2 
33-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 8 14 
9-in, ditto, 374 yds, 16 by 15,84 1bs .... 7 14 





_(II.) Compared with Previous Years." 

















Price Corresponding Dates in 
t Oct. ———_——_———_—__-———_ 
4. 1905. | 1904. | 1903. 1902. 1901, 
sdsdsad@esdade4 
Raw Cotton—Middling American.per !b 5°71 5.74 5°84 +76 477 
— GoodfairbrownEgyptn..perib 07s: O7% 084 07% 055 
Yarns—32’s twist ...........0....per lb C 8; O 87 O 8 0 73'0 
— Wa wolt .....cccccscceeperid 0 82 0 8 0 0 7¢n 0 TH 
— 60's twist (Egyptian) -per lb 014 0124 013; 01130 104 
32-in. Printers, 116 yds, 16 by 16, 32’s and 
De s0pt550nbo0bebness 006065000 --- 16 1 1510814 9 14 3 12 9 1210) 
36-in. shirtings, 76 yds, 19 by 19, 32's and 
i ee eoosoeeD5 2 1410814 1813 7312 3/12 43 
58-in, ditto, 38 yds, 18 by 16,i:0lbs...... 8 14 8 710 76 6 8 6 8 
39-in, ditto, 374 yds, 16 by 15, 8} lbs 7 147 0'6108 6 6 5 8:5 8& 


* American cotton being quoted indecimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous yeara 
in approximate decimalequivalents, t Nominal quotations. 





There has been no particular business in leather during the week, 
and the general tone of the market continues unsatisfactory, the 
firmness of values of most descriptions discourages speculation, 


eC 
C 





and the actual requirements of the trade are at the moment small 
Stocks show some signs of increasing, but merchants and tanners, 


relying on a speedy improvement in the demand, are not pressing 


sales. There is, however, a large production of various sorts pro- 
ceeding, and with full supplies of East India tanned leather there 


does not seem much reason to expect further advances in values. 
On the other hand, the high prices ruling for raw hide 
of leather little reason to anticipate any reduction on re 
tions, 


give users 
juota- 


yr 
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FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Day’s Business and Public Sales see ‘ Postscript” 
Mincing Lane, Oct. 5. 
SUGAR.— This market manifested increased quietness during the 
week, demand on the part of the trade being measured by wants of 
pressing necessity, and speculative inquiry was somewhat spas- 
modic. Raw kinds received continued slo. nd tendency 


rt 
t 


supp a 








of prices moved against sellers. To refiners, firsts, basis 88 per 
cent., October, sold. 9s 74d to 9s 44d, f.o.b. terms, and first half 
October, 9s 104d to gs od, c.f. and i. World's visible supply 
amounts to 1,483,000 tons, as compared with 1,328 tons at 
same time last year. 

Home REFINED.—Cubes were disposed of to a fair extent. 
Tate’s No. 1 sold, 19s 74d; No. 2, 183 74d. Pieces moved off 
slowly. Mid to good yellow, 12s 6d to 138 9d; white, 1 ) 158 Gd. 
Fine granulated, 18s 6d; standard ditto, 18s; Ly s No. 1 
granulated, 18s 6d; No. 2,178 6d. Yellow crystals, 14d to 
16s od, as to make. 

FOREIGN REFINE Cubes were m r less negiected during 
the week. W.S.R., prompt, 13s 74d; S and T, 13s 6d; Meyer's, 
December, 138 3d; R.A.V., 138 6d; Say’s, r4s 3d; P.t , 138 3d; 
and A.S.P., 13s 3d, f.o.b. No. 3 French crystals, id, c.f 
andi, Lebaudy’s fine granulated, prompt, 13s 3d, 1 Conti- 
nental granulated was slowly supported in spite of lower prices 
Ordinary first German brands, ready delivery, sold yd ‘0 
IIs 63d; October, 11s 63d torzs 3d; November-Decemb Is 4id 
to 11s; January-March, 11s 6d to 11s 3d; and May-August, 
11s 74d to 11s 34d, f.o.b., Hambu 

BEET proved quiet and easier, with some irregularity. October 
sold, 9s 63d, 9s 74d, and gs 44d; November, 9s 53d ys 2d 
December, 9s 44d, 98 5fd, and gs 2d; January-March, 9s 63d to 
gs 3d; and May, 9s 63d, 9s 84d, os 42d, and 9s 53d, f terms. 

CaNE-Grown has been in quiet request at about late rates. No 
auctions were held cn Tuesday last ) bags crystallised Trinidad 
sold, 16s 3d to 17s 

Imports and deliveries of sugar into London since J ury Ist 
to 29th ult., with stock at iatter date 

1906 1905 1904, 1903. 

Tons Tons. Tons Tons. 
Imported.......... 161,680 .. 134,640 .. 151,850 .. 155,440 
Delivered........+- 150,400 .. 141,530 .. 156,140 .. 140,420 
DhORccbccdcocesve GROTO so BRNID «oc Bee »« Shee 
Stock U.K......... 58,760 .. 69030 .. 79,040 .. 128,140 
Cane jaggery..per cwt 8/ o° 3/ oe 8/5 .. 78 
ee aeiD es 10/ — 12/6 .. 10,0 
Beet, 88 %,f.o.b. .. 374 Be ss 11/0 .. 8/4 











—~ 


| Octob 


, 
er 6, 1906. 
previous quotations 
American liquid, on spot, 


RUM.—There is a moderate business doing at 
GLUCOSE has been in steady request. 
quoted 12s, and to arrive, 9s 3d, c.f. and i. 

COFFEE.— Moderate supplies brought forward at public sale thj 
week, passed off with a generally firmer feeling. , 
to fine bold colory, 53s to 66s; middling, 
ordinary smooth greenish, 56s to 56s 6d 
damaged, 48s to 493 6d; peaberry, 47s to 61s. Costa Rica good 
bold greenish, 67s to 69s 6d ; medium, 54s 6d to 6ts; pe AS, 548 to 
7os. Guatemala, good bold, 51s to 53s 6d; fine, 655: medium 
greenish colory, 51s; lew middling, 47s 6d to 48s; peas, 458 to 

Salvador, peas, 51s 6d. Vera Paz, good greyish, Gas Ga: 
- ’ 


. ; 
Colombian, good 


493 Od to 54s; g00d 
dull pale greenish 


( 


+ 


50s 6d. 


oe 


medium, 58s; peaberry, 52s to 68s 6d. Nvassaland, good bold 
558 Honduras, fair bold greenish, 53s 6d. Wasned Dumont, 9° 
48s; A, 44s 6d; B, 42s 6d; C, 42s; peas, 49s. Unwashed ditto 


quay terms, O, 44s 6d to 49s 6d; A, 433 : 


tO 435 Od ; B, 423; ( 


41s 6d. Futures have veen irregular December sold, 365 mad. 
363 3d, and 36s 6d; March, 37s 3d, 363 9d, and 373 34: May, 38s, 
378, and 37s 44d; September, 37s 9d to 373 ro4d per cwt 


Imports and deliveries of coffee into London since jar 
Jan 














. January tst 
to 29th ult., with stock at latter date :— 
1906. 1905. 1904, 1903. 
Tons Tons. Tons, Tons, 
Imported ........-. 30,500 .. 38,220 .. 44.000 ., 47309 
Delivered, home use 11,670 .. 11.699 .. 11,420 .. 1267 
- export .. 23,780 .. 533500 .. 23400 .. 25449 
Stook...eseccccccee 17,230 .. 28.540 .. 42,450 .. 35589 
SANTOS COFFEE, 

Th2 London Produce Clearing House, Limited, supply the 

foliowine quotations tor good average Santos coffee *— 

Sept. 29. Oct. 1. Oct. 2. Oct. 3. Oct. 4. Oct. 5, 

1030; 1 0 10 30, 2 30 10 30) 230 10 302 30 0 30,230 1030)23) 
am. pM. aM. p.m. aM. | p.m. am. P.M. ©, pm. &M. pm, 
sdis 4ig @sdis dis adisd@ ad d > Miandiea@g 
Oct. 37 0:36 74366 360 35 6 36 0 360 360 3% 0 35 9 36 3136 9 
Dec. 37 7437 3 (37 14 86 7456 14/36 74 56 44,56 4436 3 36 1836 936 6 
Mar. 38 3 37 104379 373 36 9 [37 3 370 3714357 O 36 10337 4337 09 
May 38 6 38 14/38 14376 |37 O |37 6 37 4437 4457 3 37 3 37 7h 137 3 
July 38 9 38 6 383 379 37 3 37 9 (37 7437 72 37 745 44.37 10137 6 
Sept 38 6 38 1437 7458 O 380 379 37 10457 74 38 14,37 9 


Contracts for 57,000 bags 


COCOA.—At public sale small supplies met a very slow demand, 
and only a limited part found buyers, prices tending weaker. 213 
bags Ceylon, few sold: fair hard, 67s; small, 573 to 593. 85 bags 
Grenada partly sold: fine, 64s; common at 6d. 66 bags 
Tumaco found buyers, red, at 64s to 66s 6d. 51 bags Trinidad, 
673 bags Guayaquil, 78 bags Bahia, 390 bags African, 40 bags San 
Domingo, 638 bags St Thome, and 141 bags Java bought in. 

C 


Santos coffee registered during the week, 


598 


COA BuUTTER.—750 cases Cadbury’s sold, at rs 14d to rs rid 
per lb, the average beir rid, against 1s ofd last sales. At 
auction in Amsterdam, Van Houten's averaged 84°65c, against 
76 65c at previous sale. 


g IS 


a 
] rr 


Cocoa SHELLS.—1,520 bags changed hands: A at 130s to 
132s 6d; B, 1153 to 117s 6d; C, 1203; and D, fro 12s Gd to 


£11 per ton. 


TEA.— Some 36,2co packages Indian were catalogued at public 
sale during the week, and competition being good and well distri- 
buted, recent prices were fully upheld, and in some cases exceeded. 
Common to good pekoe, 4}d to ts ofd; fine, 1s 13d; broken, 43d 
» 114d; fine, rs 1d to 1s ct e, 23 34d; orange pekoe, 54d 


¢ +t 
t 10 


43d; ic 
to 11d; fine, rs to 1s 53d; broken orange, 64d to 11d; fine to 
choice, 1s 1d to 2s o#d; pekoe souchong, 4d torso!d. Ceylon 
sales embraced 21,000 packages, for which there was a strong 


market on reduced supplies coming forward. Common kinds were 


3d per lb dearer, and medium to fine 3d to exceptionally 1d per lb 
up. Commen to good pekoe sold, 44d to 10d; broken, 5d to 1s; 
souchong, 4d to 8?d; common to good orange, 54d to 1s; fine, 
1s 23d; broken orange, 7d to 114d; fine, 1s 2d to 1s 4d. Java 
sales of 2,200 packages realised generally dearer rates. Pekoe 


sold, 44d to 7}d; broken ditto, 44d to 83d; souchong 4}d to 7d; 
orange pekoe, 54d to 74d; broken orange, 54d to 1s 24d. 1,491 
packages China green gunpowder sold, 8d to 1s 24d; Foong-Mee, 
1s 13d; Sow-Mee, 63d to 1s 7#d; and young Hyson, 33d to 





ke 
843d to 
64d per Ib. 

RICE.—Shippers continue to 


full rates, and trade remains 


ask 


checked. 1,500 tons Siam broken, October-November shipment, 
sold, 7s 54d, c. f. and i., delivered weight terms, London or 
Antwerp. 

TAPIOCA in slow demand. In auction, 1,572 bags flake few 
sold: Singapore, 2jd to 23d; Penang, 24d per lb. 267 bags 


medium pearl bought in 
SAGO.-—143 bags small and 4o bags large catalogued failed to 
elicit support. 


ARROWROOT.—130 barrels St Vincent offered were bought in. 
Privately, fair to fine ditto sold 22d to 2$d per lb. 

BLACK PEPPER.—There was only a small business doing during 
the week, but prices were maintained. Fair Singapore, on spot, 
quoted 5,d; August-October, 54d landed terms, and 53d, c. f and 
i. terms. In auction, 37 bags Ceylon sold, 44d to 54d per Ib. 

WHITE PEPPER steadily held, though quiet. Fair Singapore 
on spot, 648d; Penang, 6}§d. 15 bags Muntok, in auction, sold, 


vid per lb 

CLOVES declined. Zanzibar, January-March, sold, 632d to 63d. In 
auction, roo bales Zanzibar sold, without reserve, at 63d to 63d. 
10 packages Penang realised 1s 2d per lb. 
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Ipecac a 5/100 0/0 quesiot an Sides. 0 eas Piel s aes ts oe Onan 16 3 35 9 lees. i. ant i 
ala ; as bis” 5 0 65 o english & Sides + 0 1? se 2 Ric 2% Siam Be icine 5 0 0 0 Cry lated....... a 74 0 y falf-b . mn. ver pk. of 04 } 
: Musk Pod ay Rios.” a 0 ME" cen once oe Be eld Sian 0 0 0 Grgeale 18 74 0 0 f-bred h ue 218 10 £15 
Wek iia oe G0" 8G rk 3 M23 For un ex shi g 90 Fase 7 61 & ext te Viggen 18 © ais 2 
Ani a: rita 2. 2! 3 . ing. e-3.0 -- 01 1 4 ROS WADE cows see 2 G eUSHED. ee 2 6 18 6 outh eces . 15 18 410) ; 
, —_ ve be Ib 0 2 6 Best Toni, p-ton é 10 2 0 PSI ai 9) 0 93 qiserin seeee 9 15 : nath Down ewes 13 10 14 0 
omnes s : 3 “4 e Sheets en p.ton 97 18 4 . 8AG0 f . 1er. com. x G ai : —— * teres ch.... 19 ¢ 15 7 Col ieanae . 1 14 0 
alnb., Chir; GH. 1 > = 2 Bheets ci 93 98 ¢ ag —Per sachets ot 3 10 ‘ enc joaves ...... “0 12 ose lonial— do. -- 1 
énivatiotis $$ 09 NB vind 6.84.8 20 8 ieee eee is 6 is 6 German Gran “sei B i View ece s U1 '0 1310 
yirtofin 0 6 12 ars Wala -M.B, 94 en 0 0 rranen sAC BNE 12 0 1 G snch C anuls ki 22 14 13 ’ S- red g¢ supe sa C 
07. 0 Statf Velsh 2/6 Of a ige, , per cw . 8 6 17 6 term'nC ubes, ated 1: bs 0 0 Scoured ood. er. 1 ed 
. ng Fer 0,0 Garnet arse marks & 9 BEE nCub's,ti f.0.b. 14 3 11-6 Scoured average 11s 2 S. 
0 auamton Seed 6/100 v a 535 0 0 EN Geran fb re 3 lt 62 N sw avr. to f es i 1 2 03 
ete 7 70 | Low ee Om 0 P LOW —per ¢ fob 9 2 Greasy aver to fair 2 ata 
' see 1. sorts.gd to L ad etershr . 5 54 . sy av ure / : i 
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ys am Ae reg 0 0270 ° wasnt — 30 6 2 , Cape, ay average... 9 0 a 
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London Stock Markets Price Current. 


BRITISH FUNDS, &c. CORPORATION BONDS.—Cou. FOREIGN STOCKS, &.—Con. | RAILWAYS —Ga~ 















































‘Div. Due. Name. Cl. Pes |= . : => Chosng Divs. *2 Next Reet ~~ Closng Orb! 
Quarterly Consols 247%, red. 1923.. Pb) € _Bame. 2 Prices. Due. gma Draw. Name. Z Prices Prev -INARY SHARRS AND Stocns, 
) ov. 2 86: de : > or ‘hi 5 ©) 95 res — 
De -o mo 7 canbe 9 9} 13 Rio de Janeiro (Fed. Dist. of) * | 88 29 - 31. Por D: “po 1888 a at 91 93 “2 st Name. Closng 
De BY 1 85°85, |} Riode Janeiro(City of) Bonds, * | $0 St Ja, Jly. P.orD.| Do 1887 -;.. 44 96 92 /10,927,301/Great Northern P Price, 
Do .. Exchegqr.3 Bas. red. 1909 £93 C |} Sydney (City of) Debs. 1894)...1919 10: 3 Ja. Jly. *Mar.| Do Gold '89 4} 92 94 | 7,284,865 Do De Semen” ref. Con.) 984 9; 
po ae pe 4» 1907 OR ee 978 72 133 Torgate (City of), Gen. Cons al on rey ee noi 000 8 | 86 98 | tlae'ece DoA{A reevs. no diy.) iti 
“ae “ie “e  * eeeeeer 993 :0) oan Debs. . 929 93 95 AplOct .. sa Yo 1895 .... 44) SO 92 | 1,146,665) De V.¥) 37) gs 
Jar.. Juiy.. Guar. Irish Land 23% .. 8/2 8; | Timart a Hi: arbour Board Debs./1914,103 5 Ja. Jly. .. co |e BIRO: osns 3 €o 98 |31,788,355 Gre: Pt ky ods pd. BF hag Pi 
Quarterly. . 3% Local Loans Stk. 1912 073 ft Wanganui (N.Z.) Harb. Bd...|1905| .. . ‘May Nv .. -. ChineseSilver 2'564;383 Highland, Ord.’ © = Ord.|127 g 
Do .. 23%Natl.WarLoan rd 1910 971 Westport (N.Z.) Harbour Bd.'1925 100 2 Loan, 18947 10'5 23) 3,300,000 Hull, Barnsley en tees: 82 45 
Feb. Ang.. Annts. 1908 (Red Sea Tel) 13 in Tne Dec DoGd Ln.'956 1033 ¢,{18,369,652' Lancashire ey, Be, “Shares 444 5, 
April Oct. . Canada Gov. Inter-) >> | * Redeemable by Drawings. Apl Oct 36an ndwes Do Gold 1896 5 iO 5 | 3,331,980 Lond. , Brighton . ey 1 
sen on | nebeic ise} 39 8 | Mee data a et SMe Pobre analn 
= oO fonds, = 60 2 Ja. SLY ° Jolm mn, ex. 23 34 p jo Dt 
April Oct... ao Bonds, 1918... Oe 102 4 | ieee, © ea pe pi div, oan mene aAt3 48-60 | 303,395, Do C Luni ip “ ; 
ar, Sept.. Egypt. Govt. Gte ioe! Setee | ° pl Oct fre im do BE .... 24 38 40 11,259,282! Lon. C1 th 
gore Ost... Sreck Gees, 1898, 2 p++ 86 $8 5 Dividend Closng sro Dee 5 . pacts, 1694 3 $3 95 |42, 88% ,615 Lond. &'N.-Westar” fy 180: 
an. July.. Mauritius 3/ Stock...... Ce eS | Name, to ay Nv Bus p'¢ igypt. Unife 1¢4 5 | 8,403,578 Lond. & 8. 
May Nov.. Transvaal Govt. 3/ Stk. 968 7: | ie jos r — Prices. Api Oct Jul y,'86} Doli. Pref. 34 1005.2 4,446,200 Do Pref. ‘Oey Comet 
eb. Aug.. Turkish Gtd. 4%, 1855.... 104 6 [2,045,760\Ja. & July Brit. Col., Ins 1 Oct : Yo Ins. Stk. 3) 23 S6'| 4,446,200' Do Def. Con Ona" ¢ 
April Oct.. Bank of England Stock £71 75 | 1941 4 84 26 ine Dee Pur orDwe DoStateDom4] 102 4 | 1,660,580 ian ™ my _ eae’ «| 464 
Quarteriy. ‘ india Stock 34%, red. 1931 107! : oe oa Brit 5 ais analn 4 106 8 at =e as Do Daira .. ; 5,731,830| Metropolitan Cons) ou" ia 
do si do Stock 3%, red. 1948 92 “ge i y- ov Can, Dom y Ja. Sly. dee. \Greek, 1881 . 57 5*4) 2,640,914 Do Surplus Land &trc”’ 0 
Do 7.) To Stock 2b, red, 1926 76; 7 90068 yg 101 3 Sac TIy 2. | Dee. | Do 160 8.8 | b2z'3¢) S010-0001ME anoles Land Stock. 1 12° 
Jne. Dec... Do R'pee Papr. 3 54-5 A é& 0 My.& Nov Do. Insc. Stk 4 101 3 Apl Oct .. a Do Rentes..4 41 41 38,333,315 Midland, Pref. ¢ rd. e . 
Feb. Aug.. Isie of Man 34/4 Debs.... 92 100 721 Ja. & July Do Red. 1910 4 10°34 2) IneDec .. Nov. | Do'90(P.Lar)5 5 338,426.71, Do Def. Con Ord Ord. 
~~ oo ad 35 102, 2 Or ay Pur apes po eae ts 53 522 5+ 383.2 285 North British Ord, Pref. |" a ¢ 
Ine. & Dec 0 Dbs1909-2 CG 2 rtrly. urorDwg Do Fdg. ‘935 | § 10,775,770, Doo 
aaa one — c pee Be peteies Sk 34 - 2 _ aly Pur « — Do Rly. Loan4. ¢ 30,704,070 North. oe “iG onsols" ime 
Jnited Kingdom. ) Ja. & July Do Rd.1910-35 4 23, IneDec 4 Jec. Gautemala..4 34, 2,034,400 Nort! La do 2 4 
Frca—— vies of amy ren SI Rta Bo tmetO SH Seem aren | 9, | Spee pertneited, Om] 
: 2 0 t : osng 29 Ja, & July 0 Ins., 192 94 9 GoldRentes 94°95 4,887 R hymne a 
2 Duty. Prices. | 2,000,000 Ap. & Oct. Do Ins 1oa7 24 83 65 ‘Ja. Jly *1 Apl.| Hungary,1895 3 | 76 78 | 2,353,63C South-E uy 1 ‘ae s 
2,000, Ap. ‘ ‘i ee ary,18¢ 75 t 
27,784,609 Metrop. WaterRd.,B,1934 3. 92 9% | 804.400 Ap. & Oct Capel dgs.. 4410? 4 Ja. Jly. 2 *Dee. ItalianTrr.gtd6 114 16 | 3,836,390 South Pantera, Ord... At 
iO pas” - =~. Con., 1929 ... reteset 34 iw | 330 800 [a : = ~ = nbeeow + 2C2 9 Ja. Jly.| .. Dec. Do —_ mAs Pies 390 Do pet uneile ope si} 2 * 
.9 0 tock .......... 3 | 92 9%3 ne. & De © 1881... ow rema. Rai 97101 192,500 Taff Vale “ Stock : 
7,551,855 Do 24'/ 1919-49 . . 24 77 79 00 Ine. & Dec Do 1917-23 .. 4 102 3 MmeDec .. ee IJ chalk 202 8 54 \ on | 27 78 
6,250,000 London County, i986°°2: 23. 75:7 "at Se De bo Insc. 1993 4 10e 3 ImeDec .. |. MD tering 4 | 83: & oe Vaterloo & City, Ord. tic !sc; 4 
,000,000 Do... et S$ g »& Dec Do Stk’ 83 4 6 |Apl Oct’ .. ws ) z. 1s INBS LEAs T 
618,500 San of Lonéon Debs. . 34 96103 1,997,566 ‘Ap. & Or t Do Cons. Ins, 4 101 3 _— . 6 1004 C2 ; ee Ravrata, 
ie Deb. Stock, 1927-57.... 25. 78 80 1.128067 ia [7 ne a Ins. > 964 73 (Fe Aug .. ee ss -giaes af 54 6 Name Leasing Cos, ClPrea 
J Deb. Stock, 1923 .. 21 es 9 eb. ug Do do 2d 3. Ja. Jly. .. i Do 2ndSer's 44 9°) 4 |Birkent F 
1,000,000 Belfast, 1935 .......... 34 10i 100 Feb. & Aug Ceylon Insebd 4 110 8 Apl Oct 4 Sept. Mex.Int.Cons , Landon nd Bi vck wall is ee 17 39 
3,650,000 Birmingham : orp. 1946. 34 My. & Nov Do Inscribed 3 | 92 ©3 Sliver...... § | §!4 23) Do 44% Pref . ~ _ 4 
Toso too pe seas.” oa} .o 7 ees somnaia . Inse. os 1 om . Pur orDwg) Do Ex.Cons. 5 101 2 |Novtm. & Grant. R&C. Gt Northn. lL sd 
Yo 1926. Ja. & July Manitoba 1910 3 5 Ja. va .. |Niergua., 18864 | 76 78 : — 
931,050 Blac kburn Red. 1930... 3 90 Feb. & Aug Maurits.In.1937 4.108 » |MayNv Pur orDwg Norwegian ..3 88 96 DEBENTURE Stocks, 
1,952,596 Bradford, 1945 . alae Mar. & Sep Natal 1919.... 44104 4 Fb.Aug Pur orDwg| Do 1888 ....3 | 89 Si |5 oncagnall 
1 ae Bradford, 1954 kai we tesee 3 2 ay & Nov - Cons. Inse : ~ ? pp Set oe -. | Do Bonds .. 34:00 2 reeenm Name. Closng 
469, righton Cor. Red. 1946 34 Ap. & Oct do do Q. 7 \Ja. y. .. Dee'96\ Paraguay, '86 40 47 yinl e %, 
1,737,840 Bristol, 19°0-$0.......... 3 7Jne.& Dee Do Inscribed 34 97 $8 | Ta, Sly Pur orden atta OE. c > 1,220,031! Barry ae — 
1,195,200 Cardiff Stock, 1935 ...... 34 OJa. & July Nwfdind., 1941 33! 94 96 MarSepnone  .. | Russivn, 18225 |S "95 346,673 Brecon & Merthyr A, 3 Lo 
1. i aes he ~ uham, TUE. 2aaves 3 0 - « Ste pots {015-38 4 i0i 3,MayNv 14 preh’s| Do 1859 ....3 c2 | 556,498) Do B.... 416% 
776,400 Derby. 1920-56. — fie 3 webeeriens 5 1908.10 — 4100 2 io | oo yee _— K. @175 % 034.3910 —— aa 3 lis i 
500,000 Glasgow, 1925-40... 1. 7: 2 Ja. & July Do Inscribed 4 108 10 Qrtrly. .. | Jan. | Do doll ..4 | 71; 25) 544,440, Bast Lond., 2nd chg. A 41 ‘ 
614,258 Hastings, 1915-54 ae Ap. & Oct. Do Inscribed 34 ¢941(02/ Qrtrly. .. | Jan. | Dolll.. 4 | 62°72 250,000; Do Whitech. E eh 25) on 
1,190,016 Huddersfield, 1920-40.... 3 Mar. & Sep Do Inscribed 35) 98 99 Qrtrly... ig Do4/ Rentes 4 +8 72 | _ 723,333/Forth Bridge ......... renter 
500,000 Hull Corp. Stock. 34 0000 Ap. & Oct. Do Ins., 1935 3) 83 &? |MayNv ‘15 *Aug.| Do(Nic. Rly 74 77 | 2,296,123/ Furness ... 1 3] BER? 
750, 00 Leeds Corp. Stock, 1927 2h 300 Ja. & July N. Zealnd.19145 194 6 IneDee .. | April DoTranscau, 6C 64 | 4,252,607 Glasgow & 8.-West 4 ine 9 
2,0€0,000 Do a) #1 |. ( Guerteriy Do Cons...... 5 10 1 Qrtrly. .. | April | Do Bonds. .3! | 60 64 }10,900,666Great Central . 44/128 
1,356 90 on vacant 34101 3 29150500 9 y 7. mes 4 ane Stk. 103 6 \AplOct .. June he Dvinsk & bese eth ee Kastern ... 4 |117 1¢ 
’ siverpool Corp. Stock .. 34107 9 7Ja.&July Do do... 349 ALCO; fitebak....4 | 67 7% jl 313\Great Northern . | 
"088, 120 Manchester Red., 1941.. 3 ¢0 92 | 5,384,005 ‘Ap. & Oct. Do do 1945 3, €& tz) Qrtrly. .. Dec. ‘San Luis ....6 ,02 4 )11,659,479, Great Western... ; Le 5 
298,895 Middlesbrough... . . 33.97.93 | €39,400 My. & Nov Quebee (Prov) Apl Oct .. “Aug 8. PauloProvof§ 93 95 | 4,552,717) Do...... St . |. 
533,820 Newcastle, red., 1936 . . 341100 2 I hs ahi 2 5 ; Ja. Jly.| .. July |ServianUnfd. 4) 89 85 | 2,963, Sn MV sudcepnaccueaye iia 1148 20 
9 184560 uy, Irredeems able. races eles eee ? & go pe : as teeeee - i 4 ay: none “ai Spanish47 Bds4 | 95 } 1,524,851) Do tee 25 76 78 
1946,725 Nottingham Corp. Stk.. 3 89 9° 900 Ja. & July DEORE <svce Lo 2 1Oct .. Jan. Swedish 188034 9Ri(0 18,914, 487 Lane sl & Yor wean 
1,075,070 Plymouth Red. ee . 3! 67 89 654,000 Ja. & July Do 1928...... 4/103 5 Fb. Aug .. IP. a Do 1888 .-.- 3 | 86 88 814,000 Lancashire & Ae oe asd ‘ulin 
569,000: Portsmouth Corp. 1927. SACL 3 §20,000 Mar. & Sep Do Sg. Bds.19344 102 4 AplOct ..  P.orD.) Do Gon, 18943 | 95 3€ | 1,506,239| London, Brighton, &e... 4 {117 18 
486,710) Reading Corp. Stock.... 34.101 2 }{,897,820 Ap. & Oct. Do Ins., 19373 85 8 Fb.Aug Dwg 1920 | Do (1900) 4% | 5,303,470! Do Perpetual ........ 44/1323 
308,555 Southampton Cor. 1915-45 2} £0 2 | 10267400 Ja. & July Queensland, te till 10then34 :70 2 | 5,522,670) Lond., Chit » &., » Arb, 4 \122 a 
o55,008 arene pazeasenes $ = &7 |,927, 900 J & July ee ae: a : ee 2 Apl Oct 4 | ‘July oS la { eee 2 Tae * - ee 
947 Swansea Corp. Stoc “an l ‘ do Tn < ‘gyp. Trbte 25 74) A oO Ogh ce ccenscese a 
Lanven west Sam, 1929 $l 86 £2 838, O00 +o ‘ su Do pins plot ‘ 108% 65 a Oct 1 ‘July | Do Bus. E.T. 34 roc” l ae Lond. & N.-West 22227. 3) 82 
ete an 7S 81 Ja uly DoIns.1924-30 100 |MarSep 4 Aug. | Do Priority 4 1,110,432 Lond, & 8.-West, A .... 3/99 
845,890 Wigan Corp. red., 1921. 3 83 86 2,000,000 Ja. & July Do do 1945 33 iO 2 JanJly .. ce Do Ln(1902) 4 95:06 | 3,105,981 "ie Consolid: ated ee 3/99 
695,098 Wolverhampton Cor. .. 34 9S101 |':274,213 Ja. & July Do 1922-47 .. 3 &6 87 MarSep .. . | Do Unified 4 923 2%) _ 995,920/London, Tilbury, &c. .. 4 /116 18 
596,600 Ja. & July Sth. Australia, * Qrtrly. %, Oct. |Uruguay Bds. 34, 694 0.) 3,601,278) Me stropolite WR énan 34} 93100 
Subject to Stamp Duty. 1905-18...... 6 10018 Qrtrly. 4 PunPr| Do 1896 ....5 | 93 $4} 335,214, Do.. 34) 97 8 
oe os Bristol ....... parts eee 34.1(3 6 ee Je. $e Do 1911-2920, . § 10 10 Fb. Ang Par chase |Venezuela N. | 1,211,625 Metropolits an Dis 6 (16) 4% 
Tose 884 Do TGF nos Si Sonor \Ui3es. 300 Ap. & Oct Dole § io 2 Um % i? 
1,574,6°6 Leicester, 1919-44 ...... 3 85 e7 | 5,222,900 Ap. & Oct. DoTns.1916-36 4 Cl 2 . “The draw ngs are yearly in the case |15,617,326/North British .......... 3 | 89 9 
3,574,869 Manchester ............ 1,557,800 Ap. & Oct. Do Ins., 19244 105 ? of stocks to which asterisks are prefixed. |23,148,03C/ North-Eastern .......... 3 | 0 92 
974947, Do1928........ 3. 92 93 2'517'800 Js. & July Do — do1939 34 9910! In almost all other cases where toere are 964,366|North London ........+. 44/130 2 
3,568,628 Sheffield, 1925 89 91 |, $30,500 Ja. & 7 Do do 1916-26 3 | 6. 7. drawings they are half-yearly. 2,745,990! North Stafford. ......... 3 | 89 91 
2 2,760,100 Ja. & Jaly Do after 1916 3 86; 72 : a eee 10 421,699, Rhymney Perpet. ...... 4 112 14 
- |21623,750|Ja. & July Tasmania, 1908 4 |100, 4 pita interest has been paid on the Costa | 1 46°05 |South- Kester Perpet 2. 4 H113 18 
5,456,500\Ja, & July Dolns.1920-40 34, +9200 | Rica debt since Oct., 1901, and by the | g’sao’aaq! pp i 5 {14s 45 
CORPORATION BONDS. 1,000,000 Ja. & July Dolns.1920-40 4 \104 6 fermsof the last arrangement the bond- | ““gaa's66) Do do... ssscseues 34/100 2 
“ bel « alice a az - & Sep Trini ; A ee 1olders revert to their original position OK. 7. i ns eee | 
(Colonial and Foreign.) ssntop eee ae a 4 100 2 and are now entitled to interest at the | 1526,258'Taff Vale seeeeee STM 
= Name. 3 Closng 567,100 Ap. & Oct pot, ws 3 Woo i ee GUARANTEED SHARES AND STOCKS. 
“~~ 4 rices, Of, Ap. c 0 Ln. a 2102 — " —_ 
4 Alexandria (C.of)Sterl.4B * 10 5,400,300 Ja. & July Do Inse. Stk. 4 i003 !! 2,131,104;\Caledonian Conus, Guar, 4 |1i6] 
6 Auckland (City of) 37 bes. 19341172 > | 5,432'500'Ap. & Oct, Do Inse. Stk. 4 [102 é fUREIGN STOCKS, BONDS, &¢.) 9335.00 Porth Bridee ...-.. 4 UE 
| eRe peep are: 8 1¢2 72 | $000,000 Ap. & Oct. Do Insc. Stk, 4 102 = (Coupons payable abroad.) 779,125 Furness Cons, Gtd. .... 4 {012 
6 Auc’ and Harb. Bd.,5% Debs. 1917 108 10 nee on ja. & July Do Ln. of 1886 ¢ eS Dive. ag | Neat Closne 935,450 Gilasg. & 8.-West. bi : re 
Do 5% Debs.... 934.110 12 | 2»000,000 Ja, & July Do Ins. 1921-6 34, 98, & ® | sv in Name. y “lose! 1,066,083 Great Central 1st Pre 
4 |Bloemfontein(C.of)4% Ins. Stk. ey = : 7,000,000 Ja. & July Do 1923...... 35, S24 ¢;,_ Due. | atm Draw. oe “ Prices.| 797/428, Do Rent Charge ...... 44/15 18 
4 |Bombay (City of), Imp. 'Trast ~ 2,107,000 Ja. & July Dolns.1911-26 4 101 3 Ja. Jly.).. Dwes. Arget utine Nati, 478,031 Gt. Eastern Rent Chge. 4 115 17 
Gua. Debs. . 1959104 6 993,353 Ja. & July Wtn. Aust.Ins 4 107 §$ Ced. “*B"..7 | 445 52) 4,966,596] Do Consolidated...... 4 1:4 6 
44'B. Ayres (City of), Bonds ..... * 92 95 |1+876,000 Ap. & Oct. Do | dol931 4 1Ct 2 Ja, Jy. . |Aust.SilverRt 5 95.C0 | 3,435,740 Gt. Northern Perp. Gtd. 4 \15 17 
4 Cape Town (O of), Ins. Stk. 1952 102 z 750 000 My & Nov. Do do 1915-35 34 97 93 May Nv ee Do Paver ..5 931Ci 7,610,878 Git. Western Rent Chg. 5 45 ” 
4 Cape Town Suburbs, Muncipl. * “ (3,750,00C' My. & Nov Do 1915- 35... 3. 86 87 Apl Oct) .. ~. | Do Goll... 4  981C0 (17,904,062) Do Consolidated Gtd. 6 {i447 
Waterworks Ins. Stk. .....1931, 90192 1:100,00C Ine. & Dee Do 1916-36 .. 3 875 8) Ja. dly. .. «. | Dutch Uts.ex. 2,596,012) Lancashire and Yorks .. 4 LE ii 
é (Christchurch (City and Dis.) . 1926 123 2,500, 000 Ja. & July Do 1927 - 3! 875 2: Qrtri — cay one % 2 : 1,955,860 London, Brighton, 7 5 inaes 
4 Christn’a(C.of). Ster.Loan,.900 * 100 2 wives A oo |FrOnCR Eintes oe Gras, Guarentes 
34 Co enhagen (City of) rae . 3? & FOREIGN STOCKS, BONDS, é&e. Qrtrly. *: es ee ee . |18,100,406 London & N.-W Gtd. .. 4/79 
0 34 Bonds of 1887....... * 90 92 (Coupons payable in London.) oo oe ee * Comat. Ln 81 55 HH 980 _ ‘ 8.-W.¢ oan ad: 4 6 18 
4 Do I onds Ie sive pinns * 1102 3 j- a ye + oe 10 1890- 84 ¢6 ,000 Met istrict, dla 
5 |Dunedin (C. of) 5 % Cons. Bas. 1908 $910: | Divs. 44.5 Next . Closng Ja Jly. .. Pur | Ltalian, ex 25f § Rent Charge. .....+. 4 109 
¢ Durban (Boro' off lus. Stk.1951-3 69.0 |_Due. #& Draw Name.» prices Ja Jly. -. + /Prussn. Con. 34 9% 38 | 1750,000! Do Perpetual Gtd..... 4) 47 
4 East London Corp Ins. Stk.1954°9 68 Jn. Dec) —— | Nov. Argntne. Rail we o 7 a vt wae” 84 ? pg _. Guar. Pref “9 -% a5 
4 Greymth (N.Z.) Har. Bd. Gtd. 1925100 20° SR eric | oe a NS Oe at ee See os 
‘ Hainitton (City off, Debs. 1888 160 2 | Qrtrly. SR | ons | Youn fh! Grey. 6. oe | Dow... 4 130 35 | £444,129) Do Con. No. 1 a... § it i 
obannesburg Mun. Inscribed Ja, Jly.. #2} Dec. | DoN.Ct. Ry +? fa. Sly... co | Virginia Bnd. 8 v.-Kastern Cons, Guar, . ? 
Stock .. 1933 4| 91 93 s= 7 t- Gv. Bd § 100 } Conp Buds. 2 95 160 '58,500 North Stafford, £20 paid § 285 9} 
a2” UXt GV. Bi ALU oa 8 . 28 
¢ ccs sip Ha Bnet] | on. | Dea id RAILWAYS. SD ee ae ye 
7, Debs ../1921}100 2 |AprOct, = oStri Bas. 93 3 YRDI? > 
4 eeetncurmn (Cc ity ‘of), ‘Debe on 2 Sais —s mae | poms Sr : 7 e ORDINARY SHARES AND STOCKS. PRREFERENCR SHARES AND BTocKS, =m 
tures .. .1915- 20-2)1(3 5 Ja. Jly. 28 June | Do 1886.7 5 102" 3" PresAm N: Clueng DivipBNbs ¢ ONTINGENT ON THB Paorits 
6 ows Harb. Trust C om. Qrtrly. Z| PorD. Fundg. Loan £ Name, Prices OF BACH SgPARATR YBAB. 
WE psi aeseseabats 1908-9)10i 3 Jold Bo . - “Ti 
4) Do do is, "i9l e 210. 3 \Sa. Sly iy Guar Hees 92 93 962, 120 ee Bret. Ora. 4962222200 1"“Seuok rj Shee 
Mitiiesies im 4 ja. » JY.) oe * y.Guar. Res 2 $5 0 Pref. Ord. 4% 2.2... - 9-101 §98,760| Barry First ........ 
4 Debs Trams. EL aches 7 ab oe oe a ro cima et ee 952,150 Do Def. Ord. ......... C2 6 1,080,000 Do... 4 ui 
Debs.... g prOct, .. yo Law3,655 4 7 £ 5,787,827 Caledonian Ordinat . « 10142 | 3,579,935|Caledor ian, Pref. “No. ‘i ; i113 3 . 
. aoe of) 8% Bterl. Loan p 2 oe Ja. Jly., Buspd |B.Ayres Wtr. i 12'672'070 Do Pref. Con, Or >: »., Tekok | 2,946,341 ‘Do No. * m ; 1234 
Mon evesed| 1 y of) ex Bds oe | $2 Ge | S'ply & Dee 5 1005 25 12,672,070 Do Def. Con. Ord. ...... £9, » 1,639,890) Do 1878 cee es seseeet 
3 Montreal (C. of) Perm. Deb. 64 34 Qrtrly. Brazil n Gold 2,508,026 Do Def. Ord. No. 1 $5 95% . 4 |G 2 
4 Do 4% Stg. Cons. Deb. Stk. 1932 107 © } = Loan 1879. . 90 22 500,000 Cardiff Pref. Ord... a 64 i 1 caress 5° _ wtibe ... sce 4 uel 
5 |Napier Harbour Bonds .......1920'108 10 JneDec ss Du 83 Loan 3 90 32 1,953,208 Central London Ord. Stock 85 85 1300750 itn’ “ay Brel... 1 |t0¢ g 
: New * meee Harb. Bd..... 1909 102 4 |Apr Oct os Do 1888 .... 45 90 42 1,350,000 City and South Lonaon.... 42 44 350,000, Do Pref. Stock A...... 4 {104 6 
. “4 oe aaene, 1881 . a i” 15 a sc | a> popes 4 85 46 oa 799 e ast London Cons. ....... 34 4 | 1,892,150/\Glasguw and 5.-West... 4 np 
ee 921 1 > \MarSep =s « W.of Minas 642,000 Furness, Con. Ord. (1 64 | 1,555,941 Do Pref. No. 2......++ 4il 
5 | DoCon, Bonds ............ 1934107 9 er Railway « . 5 24 98 | 6,097,020 Glagow & S.W. Pref. Ord. 625 55: 1100/9000 Great Central, P 4/105 7 
§ [Port Louis........ 13. € (Fb Aug Do 189)... 8 £5 37 , 0G Do Del Ord... 3 #4) U000'000| bo erg os. ists 
35 nes cs ‘y of) Cons. Reg July | .. 1 Lee Funding 5 1C2 3. 4,834,300 Great Central Pref. Ord... 343 52) 1,080,000} Do 1874 . .....seeeeee 6 \123 3h 
« Ins St % Red... .. * | 9495 \Fb.Aug) .. | Nov. |Bulgarian,'88 6 1(0: 1: 4,834,300 Do Deferred ............, 1¢4 64! 1,500,000 Do 1876 ........ee00e : me . 
and rates Board, Ins. k., el Ja. Jly.. .. | Nov. | DoStateMrt 15,362,886 Great Eastern Ord. ...... aC? 14° 1,000,000' Do Convertible, 1879 . 
igs. D>. enwasdeccecdnd 1935 94 96 Bonds .... 6 1005 1, 1,063,654 Great North of Scotland .. 63 7: | 1,380,000; Do Convertible 1881-. 3 | Ss 
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ee j 
RA(LWAYS. | RAILWAYS. RAILWAYS. RAILWAYS, 
Stocks, WITH eee 
Lae oNTINOBNT OS THR Paovren AMBRICAN SHARES AND Bonps . a Stocks—Con. Fostex RatLwars—Con, 
1 OF BACH SEPARATE YERAR. " Sreneié ene s3 « Yosng r. oo ame, “~ Red Cl Prs " Q™. z Name. Ulo-ng | 
Present Name Prices Amount. <S Prices. Lge Pe. Cor. Eq. Trust ¢ iste 2 1s | 46,00 a | 
oo 3. £ | 2,797, ‘o Cons. Mort. .. (8 12 | | 10, Mid'and 
1 Pref., 1889 4 95 98 ? 67,607 Alabama G3 A. 6%Prf. 10 .. .. {19,467,000 Pennsyl. Co. Ist. Mt. 34 1921 107 10 1,179,462 200) Hand rg. | 3 os 
ya oe Contre 85 87) 156,600 Do B Ordinary ; caaak Diss 15,988,000 ve eee S 32 1916 96 10¢ "an 500 100 Meqnes @ (Brazil) Deb.| | 
een eee 73 75 | 805,200 Atlan. 1st Leased Lines : onds, 5% ......-... a | 
ite Do 1804 x ssoaemees 5 13 . Rental Trust Stock .. 103 8 Imp. wencnarcaaie 4 1947103 7 (1,691,500 100! Moscow-Jaroslaw,gtd. 5%| 84 88 | 
11.866, 8 Great East., ‘on. Pref... 4 ss $ ‘ ty ™ a Pitts. Cin, &e.03 ae 44 1942 1C2 13 |2,909;000!1¢9/ Ms » -W _ Ry binsk | 
106,000, DO1EED ....-.-2+0000- 33 101 | 102000000 Atchison, Topeka, &c. 100 1074 8 Nas Gia. 7h Lakh k {es 
1,500,000 ‘gta ais tne. pit : ess | |114199630 5 °° Seaieeecineenit 100 1034 53 and Reading Gld | 21,437) 20| Namur & Liege’ By the | } 
12,819,520 Gt. Northern perp sref, § 144 46 |124262000 Baltimore and Ohio .. 100 125,27 Bonds, 1997 .-.... 4 1997 102 4 td. 14f. p.an. | Belgian) 12 13 
11,849,487 Gt. Nester . ton Pref 3 85 27 139,363,900 Do 4% Prf. Stock. 100 9 S6 158,997,000 St. Louis & S. Fran. 4 |1951 85 87 | 8,039) 20 do g. 6% pref. } Govmt.| 27 29 ' 
25,400, 90¢ Lane. . soe Can Prot 5 181 43 |62'793.700 Chesapeake and Ohio 100 64 64 Peon 000 § * Louis&S. W.1stMt 4 1989 95 100 | 110,007/ 10| Nitrate Railways, Liw | 15 154, \ 
6,190,515 ‘be Qnd Consolidated 5 139 41 |29, 921,000 Uhic. — Western .. 100 19 394; 3 Siee’ aos ~ Louis Bdg. IstMt 7 |1929 133 28 | so = 10; Do Preferred Con. ....) 21412 | 
Por geo Lond., Chat. & Dov. Arb, 4s 85 87 lor" 372,400 Do oy Dabonturs. ... top | 96 86 73 |! Sani, Cons. Store. 44 1953 110 1 |1,296'800.100 Do tet Meee, Boas: sylacct oo 
, > > 1¢ re c 
See I Do fod J N. Western. 4 1:5 } }58,183,900 Chie. Mil. and St. Paul 100 1804815 /18,900,000 San AatenioS Area. «i103 89 01 | sooo = .- pf Draguay, L.,Ord.) 14 14% 
23, onde = 2 . DD ee 135 206 FU in aksaen das a | | 0 ea | 24414 { 
190835 ee inte lis s6 12480700 soon Pivtshg td? 80 87 82. Pay tryed teegy sot pomebacs Fey oe | 583,640|100)N.- ~~ of Uruguay, Le, 16%) ar 
a wee = er eres vanecen? 2 “9 |38,000,000 Den.&RieGnd.Cm.Stk. 100 | 44 “ Sth. Pacific ofCal.1s st pref., &c. ........ 3 
OD aie “Tilbury a . 112 rr 14345; 800 Do 5 Preference. --- 100 88 | Cons. Mort. 6 (190 5-37) . . | 293,081/100/ Do 57, 2nd Preference, 12 16 f 
1,204,100 London, Pref * 3: Gp co | 122378900 Erie Railroad or oat? Ln 177,000 Southrn.Rly.1lstCon 5 1994 118 22 | 398,000/100) Do 6% Deb. Stock, &c..98 1€0 
3,611,558 Metro waa an Pre 31 a oF 117, 992,40C Do lst Pref. ........ .. | 79 ac | 7,000,000 Term. Rd. Assn. ofSt. \2,896,436| 20|Northern of France, 3%| 174184 f 
wie Hh - Cc Eee tible Pre f. . 34 3 91 |16,000,000 Do 2nd. Pref......... ao an |22, 059,000 T sas & Pa =. aqeennes 38 P vooha peo atDeb 8 oT vo Adin} ans 
. Seon »f ©. & 54 £9 | 35,040,000 Ilinois Central. . 100 179 80 | exas acific 1s i 04,1 st Deb . { 
- toy roe Ex pr) © es 70 [10,000,000 Do 4% Lsd. Line Stk. 100 10: 5 Mort. ...-.......; 5 2000 122 2& [eae 970)100|_ Do 8, 2nd Do." 104 6 
54, O78, 668 Midland Perp. Pref 21 71 75 }50,000,000 ie uisville & Ng ~— 100 ’ - | 100000000 U aie pacific sitid 4 191 wae 174, Tee) |100 mee Anatolia,|_ we 
) 0.2..4@ 113 | 7,844,100 xican Central, L. .. 100 and. asl” th Ore eal een een ereracaas $ 4 
Aone Nr MG. Pret 2. 44 128 26 |36;100'300 Missouri, Kan. & Texas 100 74578 87,257,000 DoistLienCon, # (190/6-11 2,239,560 100jOttoman Smyrna, ‘and | 
2,422, Doe Pref. 1874 |. 5 125 28 | 30,063,600 N: ational of Mexico Pf. 100 | 51 52 "21250000 West Shore Guar. .. 4 |2361 106 12 Cassaba Rly. & Ext. 4% s 97 j 
418,505 Do Conv. > A ee N. Yor Gen. Div. va 11,618,000 Wheeling& LakeRrie 4 1949 87 92 75,000, 10\Rio Claro 8. avlo ...... 7 28 i 
2.2%) 889 Do Irred. Pref. 1875 . ati 123 25 | 132250000 i ee uae 100 1444455 | 600,000 100! Do 5% Deb. Stock .... 3 25 
Do Cony. Di bei § $? 135 3 (38,113,982 New York, Ont., &. ..100 49495; £ | SreRtixe Boxps, &c. | | $2470) 10} Royal Sardinian «.....-- iB 183 
is 2 Do Do ~ & 112 14 {36,000,000 Norfulk & Westn. C om, 100 89 994 | yeas on = Soave. é i 107 9 aeons 20 Dease ne oe rs 
Pref., 1890.... 4 112 14 |23,000,000 Do Aajust. Pref., 42100 92 2 ‘0 Gen, Mort... . a as an ae Satosecendaces 
ae s = - 1880... * 4 112 14 |$88000000 Northern Pacific... 100 226 23 | . 748,850 Ala.,N.O.Tex.&e.Db  |1940 112 14 wae ,264| 20} Do B3zZ .............. isis 
North-Eastern, Pref. 4 114 16 | 301482006 Pennsylvania ........ 50 TOUT | 1,048,390 Do 2nd Debens. .. |1940 1C6 8 |1,811,977/100) Royal Trans-African if f 
19,611,625 No London 45% (max, 8) § 122 2: |19,714,286 Pitts. F. Wayne & Chic. 1,791,400 Allegheny Val.Guar. /1910,1¢9 14 | Mort. Bonds, 5 $1 95 { 
20°00) De 1875, _— 44 118 23 | Gtd. Ly Penns. 100 175 79 | 805,200 AtlanticlstLesd. Ln. | | 242,800)100/Salvador Prior Ln. bbsy 32 101 
Seer we atatoedshire Ocus..: § 85 87 |70,000,000 Reading, &e.,Jom..... 60 | 78475 Rt. Trst..4/Mt.Db 4 | .. 98 101 |. 659,100|100) Do Mort. Debs. § $0 S2 
3,043,382 j atfordsh ** 4 9 11 {28,000,000 Dolst Pref.......... 50|.. -. 1,053,200 IllinoisCen. Bonds.. 34 1950 97 t? 2 |S 000,000'100'San Paulo (Braz.) L. .....211 213 
993,090 : oe y Gon’ Pret.” 44 123 25. {2,000,000 Do 2nd Pref - 50... .. | , 500,000' Do 1st Mort....... 4 |1951 105 iC | 750,000/100' Do 54% Debenture Stk. 131 33 
ees2) Do Preference ........ 5 138 37. (38,987,900 Rock Island ........ ". 303i | 1,200,000 Mexican Int.” Rird. 44|967 98 103 | 728, 196) 20|South Austrian. ......... 78 
ae pe vo / swale 4 8 2'490,000 St. Lou. Bdg. 61st Prf. 100 134 39 be 81,600 Pennsyly. Gen. Mrt. 6 |19101C6 8 |3,112,288| 20| Do Oblig. Red. 37 ‘ 134238 


2,133,277 Taff Vale Pref. Stock .. 4 111 13 


= q 
Inpran Ratiways. | 119900600 Southe ailwe 100 | 375378 | \ 
Bengal 3 sé ay {90,000,000 oe 100 Ol” 3” | 3,000,000 St. Paul, Minn. and '1,425,000 00, DoConsol.Irr. Db.8tk 8% 118 20 
a to Barsl i. ight. £10 paid.. 31 12. | 108772900 Union Pacific Com... 100 1$)2824 | Mani.Mtg. Serip 4 19401024 ie ,006) 20, W. of France Obg. Rd.32) . 
750'000|Bengal & N.-West, Ltd. 148 49. (29962100 Do Pref ............ 100 | £6 $8 | * Currency, 000,000'100 Watn. of Buenos Ayres 
400,000 eaten Dooars, L... 94 ¢7 a5 en ee Wabash, &c., Com .... 109 a | | Mort. Bonds 5% ....1)12_ 4 
e omy * Gia! =“ " 124,000,0 Do Preference ayanad OS | f 
8,900,000] Bengal Nagpur, I at 105 6 |26-800,000 Do"B’ Deb. Certs.. .. | 81 8 Leics wensten Rewnews | BANKS AND DISCOUNT COS. | 
7,550,300 Bom., Bareda, &c., Gtd. mG ‘ re AM. Nz Closng - i 
F ) * 17 1G Bon Red or No. & ame. Prices Div . Gms 
100,006 Dein nal rae ie 16 | | 1,750,000 Alab. Gt. Sth. 1 Mt. 6° 1908 102 7 | mF Name. Shr’ Pd.’ Prics 
230,000 Do Deb. . 4 1C0 RS } 5,389,000 ee eed ee 100| Antofagee (Chili) & Botiv| 176 79 | 80,000, 6 African Bkg. Cor. 10) 8) 49 Si 
41,914 Eastera Bengal A. Ann.9/10 26:21 | 148155000 At - Top mates ss {1,000,000 10¢|_ Do Debenture 47 103 5 |200,006 § |Anglo-Austrian .. 120f/1208/13 1¢ | 
74,936, Do B” Annuities.... 9 25° a6 0 y 4 nnn 4 1995163 5 | 780.000 100 Argntne. G. Wt.Ord.Stk..1!4 16 | 29,970 8 Anglo-Calfor. L! 20 | | 10 |143155 
44,666 Do Debenture Stock. ¢ 127 20. l2e 616.000 Do l00-yF, Adjust. 4 1998 £2 3C2 | 730.0001 Bo§7 Gum. Bret, Stock)i#3 25 [260,000 124/Aneic-Fevpte. Lj 18 | je 14 
ndian Ann 4 202214 |°o : « aml Oa ten tie 0 44 Deb. Stoc ae | 60, 7 o-Foreign, | 
4,9002) Do Annuity B........ 8185 26 26 La teeo00 Balt"and Ohio Prior 1948, 99 98 /1°700,000 10¢| Do Zuid Deb, Stock." 98 100 [160,000 10) Bank of Africa, L189) 64) 8419 
2,436,0004 Do Def. Aun. Cap.Gtd. - . nnute 34 1925 95 97 | 50,000 2|Bilbao R. & Cant. RL, L 75 8 | 40,000 12 |Bk. of Austri asia’ 40 | 40 [964974 
4 ot B 4 surp. profit... 123 26 | 70,963,000 Dos0- re Oorp. Bas. 1948103 5 | 290,688 1|Bolivar 5% Pref, 20,000 3 B.of BLN. America 50 | 50 |70$714 
4,113,9993, De Class D 126 39 43'590:000 Doth. West. Div. 351925 92 93 11,250 20| Brazil Great Southern... 55 6) | 15,000 8 |B.ofBrit.W.Afrea| 10 | 4 6z_ 6% 
1,435,650 Do Irred. Deb. Stk. 44 130 33 _ . =" 300,000 ..| Do Ext. Shares . 4 | 40,000 18 Bank of Egypt .. 25 | 124/3643575 


8,00C,000 DoNew Deb. Stk. Red. 3 89 92 
2,575,000) G. Indian Peninsl. Gtd. 

3% + 1-20 sur. prft. 108 11 

244,865, Do An. Class A....9 11-37 20 21 






1,023,651 Do do B.... 7/1-37 2032's 

701,450) Do Debenture Stk. 1:7 20 
2,250,000/Ind. Mid. L., Gtd. 4 y 

+4 surplus profits ..4 10: 3 

8,757,670 Madras Gta. Suandeesee 120 25 

9, Do do... eee 49112 18 

§00.000' Do Cdcicananaien 44 105 11 


200,000 pena 5 Semaee. b 148 £0 
71,097|Scinde, P & Del. A. An$/1l 2! 22 


300,264 Do B Annuities ...... 9/1 2332°3 
425,000/South Indian Gtd....... 44.131 34 
1,000,000) Do 3% plus 4 — prft. 1c6 9 


3,500,000: Sthn. Mahratta, 34% 


and 4 net e sal 106 3 
1,195,600, Do Deb. Scock.. -- 4 105 8 
966,000 Sthn. Punjab, L........ 119 22 


500,000} Do Red. Deb. Stock .. 34 92 95 
2,000,000/ Nizam's State—Guar, .. 5 120 2? 
842,700' Do Horts: ange Deb..... 4 101 3 
§57,300/ Do Re 10¢ 2 
800,000) West of foaia Pcrtugse. § 101 4 
650,000! Do Debenture Stock... 5 110 13 


1 . | Do 6% 2nd Deb. Stock 1G2 4 (140,000 13 Lon. & West., L 100 | 20 |534545 
ak 35,000,006’ Erie Ist Cons. ...... 4 1996 102 4 | ed ont tht ae |... | eaeee wo lken, Ee of Ee 
£ British Possessions. % 35,885,000 Do Gen. Lien . 1996 93 S5 1 Ades 4 1 110411 
ive 3,699, 50( ry “&W.)7 13¢ 35 | 180,60010C| Do Debs, 54%......... & 8S. America, L 10 4 
, +95 pels eee )7 1920 tos 9 | 600,000 10¢|Cordoba and Rosario Pf 90 62 251,428 18 Lon. City & Mid. 60 124|494504 
1,330,000 Atlantic & Nth. Westn 796,000 Galve. & Harris] Mt, 6°/191C | 410400 ..| Do 2nd Pref........... 4 120,000 11 Lon. Jt. Stk., L 100 | 15-133 38 
Gtd. Isc Mt. Bonds .. 8119 21 | “°W/Grand Mapids and , | | 5 | rio tho 16¢| Do 4% Ist Deb, Stock. .| 33 99 | 75.000 'iMerchant, Ltd... 9| €| 25 3 
$25,130 Buffalo & Huron £10 h.53 13 34 nd., Ist, Mort. 5 1926 70 7 §29,82710(| Do6Z2nd do 104 6 |100°000 134 Metrop. of Eng. 
297'600 Do Ist Mt. P 1 es ane 15,000,00¢ [1}. tn “n. ‘Gold Bonds ; 1952 106 | $69,000 10¢/Cordoba Cent. (L.), Pref. #8 50 | & Wales 50} 5 1314 
466158 _Do Bonus, and’ Mone of | 36 38 (24,679.00 so Gold Bonds .. 4 1953 106 400,000 10¢| Do 5% Deb 12: 25 | 25,884 14 |Natal...... wees} 10] § [ICQ 
1.121.700 Cal. &Fdinontn.| Me Bds 6° lus 7. |spoear0st | Do Louisville Div. 3) 188, 9 98 11,972,985 10¢| Do4ZDeb. Gent. N.Sec.| $3 95 [148,232 14 | Do 222.2. vss 10 | 2 ae 
1,108,600 Canadian Northern 4 1035 4; 50,000,00 Kansas City Sterl. 3,083,989 10¢}_ Do Income Deb. Stock! 704714 {150,000 11 | National | 10 j23 24 
$45,000 Canadian Pac. $100 Shs. 3 183ge 4 Ist Mort. ...... 3 190 70 75 960,709 Cordova & N. Western .. 76 38 (200,000 24/7 N. of Mexico .. Foo 3100/38 40 
2,1 8,082 Do Non-cum. Pref. 4 104 “g 0:00.00 Lake Shore & Mich, 3 1997 3€ 101 179: 3 10/Costa Rica ............... 27 29 |100,000 y2 |Nat. of N. Zea., L 74; 24) Sd Sz 
TIS, Do se Mae Beets 7 £128 8 '5,000,00 Lehigh Valley Gold ~ 656,00 10c| Do 1st Mort, Debs., 6 4 6 [110.000 ' Nati. BofS.Africa 10 | 10 [144355 
2,023,500 Do50 Yr. Lnd. Gt. Bds. 34 10l 3 Bonds ......+++- 42 1940 108 13 90,000 10) \Cuban a aade 6 65/169,353 10 Nacional Disco’nt 25 | 5 | 8% 9 
1,070,200, Do Inscribed 3 ; |'9,000,00C' Do Ter. Gd. ...... 5 1941115 20 | y6¢'999 10) Do 54% Cum. Pref. . 103214 | 40,000 17 Nat. Pro.ofEng.L. 75 | 104/4044i, 
16,922'305. Do Consolidated Dob. x2 iis 13, 1138000 Long Isld, Gld. Bds. § 193s /t10 18 800,000 10¢ Dead? | Mort. Debs... _\10U 2 (215,000 17| Do ............ 60 | 12 1474485 
750,000 Do Alguma Breh, 1s tMt 5 119 2 8,547,00C Louis. & Nash. Bds. 6 1930 118 22 668,000 10¢| Fast Argentine, L., Stk. 93 98 | 51,000 1122 North- Eastern .. 20] 6 |134144 
185,000 Demerara Orig. Stock .. 3 19 22 | }+942,00C Do Snkg, Fd. Bds. 6 1910 .. -. | “17/065 ..|Kgyptian Delta “Light | 85,425, oc Parr’s............ 100 | 20 |26 87 
115,000 Do Perpetual Pref... 7 103 6 | 000,000 Do Ist. Mort. Bds. - : Railways, Pref., he. 1421y | 61.941! 16 Stand of 8. Afr.,L 100 | 25 |75 77 
3,200,000 Grand Trunk Pacific Bis 3 8? 89 N.Orl & M. Div. 6 193012955 gg age’ | Do Warran's 54. I1,it | 60,000, 10 Un. of Austr., L. 75 | 25 |514524 
1,646,000 Do Prarie Section & 101 3 | 922800 Do Goll, Trust... § 1981 112 16 1,859,585 10¢| Entre Rios Ord. ........, 3927 {600,000 4 | Dolns.Stk.Dpts 8tk/100 |99 101 
1,368,000 Do Lake Superior ..._ 4 G1 3 /2:627,00 | Do Unified ...... 4 1940 108 © | 1%649,550 10(| Do S/ Pref. Stock ....| 90 22 {150,000 11 Union Discount... 10 | 5 | 1 lls 
22,475,985 G.Trnk. of Can.Con. Stik. 274273 |28:068,000 Manhattan Con..... 4 1990 10: 4 |1"742'200 10¢ Grand Russian’%Nic.Bds| €6 70 (229,341 11 Union of Lond.,L 100 ! 154/37 38 
sage DoGuaranteed ...... @ [1035 46 Shere peel ae tee Beas * ie 20,000 10/Gt.W. of Brazil, L., Ord. 13.14 |— ar peaeeuneemaeme cman eat 
> wai, ) ) i 1241 ' 
289,000 Do gnddo ch". $y Lisetay  8208,000 Minn. Site, St Marie 306'250.10¢| Do 6% Deven Sic is! BREWERIES & DISTILLERIES. 
7,168,055 Do3rddo 1...) 4 Gel GALIM-Gd. Bas. 4 1926 105 5 $468,000 10C|0) Guayaquil & Quito, 6 
"373,000. Do 2nd KE oi ins 6 119 2¢° $2-000,00C Mis. Kan.&Tex.1M. 4 1990 103 5 ; Ist Mort. Bonds |..|/:8102 | |p, N. Closng 
4,270,375 Do Perp. De be st a . 5 133 36 20,000,000 Do do 2nd .. 4 1990 88 £0 ' 89385000 100) Do Railway Bonds 69 70 | ad. Name. Prices 
15,134;731 Do — a. 4 109 11 20,000,00C Natl. Rail. of Mex. | 100,000 106\Interoceanic of Mexico, ; 
723,080 Do G.W. Per Deb. Stk. § 13) 32 Prior Lien. ...... 44 :926 106 8 “7%, Prefd. Shares .... 19511 lati 100 |Allsopp, 8., & Sons, Ord....| 13 28 
‘990 DoNth.of Can.Db.Sek 4 105-3 22000,00¢| Do Ist Cons. Mt... 4/1951 86 88 | 499 996100] Dod Deb. Stock. .... 92°94 [Stk 100 | Do Preference .. *"| 22 2 
$2544,000 Manitoba&S.W.Col.1 Mt 5 119 21 £200,000 N. rn & Putnam 469,459100] Do72BDeb. ..... "121 23 [Stk 100 | Do 44% Debenture Stock. . 88 91 
2,500,000/Mashonaland lst Mort. § 69 9! Ist Con, Mort. | 1995101 £ | 469'459 100 Do Prior Lien, 5% ..._ 102 4 |stk 100! Do3sZ Deb. Stock........| 53 £ 
670.000 Mid of West Aust. Debs. 6 S9 St 53,926,000 N.Y.Cent @. Db.Crts 3: 1997 6 98 | od05060 Toclteallan 37 Rip. Bde A&B os 70 | 10 10 Barclay, Per'ins, & Co., L.. 62 7 
480,000. Do Bonds ............ 10} |3 {37,451,000 Do Mich. Cont gr 3.38000 10/La Guaira & Caracas... 556 |Stk 100 Do 3h% Deb. Stock........ 84 87 
600,000 New brunswick Ist Mt. : 18 20 Collat. Gld. Bas. + ee gi 93. |. 370,000 100] Do 5% Debenture ‘Stk. 6.100 | 25. 24 Barrett's Brewery, &c....... ys 
858,300 Do Consolidated Deb. 4 102 7 52223,000 Do... -.--- 34 1998 91 93 |; 469'530 sk |Leopoldina, Shares......| 723744 ‘Stk 100 Bass, Ieatcliff § 4 Preference 1 2 23 
1 500,000 N. of 8. A RepublicGed 4 9 97 1,957,000 N.Y., Ont., & Wstrn. 3,477,850 Sk|* Do Deb. Stock 4%°..._ 99 $7 |Stk 100 | Do 44% Mort. | 114 
$2.000,000 Ont. & Quebee Ca 1 Stk, 6 154 £7 Refund Mort... 4 1992100 § {0000 "Do! Lima, Limited ...”."7."| 24 23 Stk 100! Do3}2.B Mort. “Deb! Stic: 23 83 
4,007,381 Do Perp. Deb. St § 13729 .2/283,000 Norfolk& W.Gen. Mt 6 1931132 6 | 39'00 Jo|Mantla 7Z Cum. Pref....| 433°, 10 10 Bristur Brewery, fUrd. .. 23 25 
2,000,000 Rhodesia ist : 5 | 96 to (38,710,500 Do lst Con. Mort. 4 1996 101 3 150/000 100; Do 5% ist Mort... ""*"119)° 2 110 10 Georges & Co., L16% Pref 125154 
200 000 St. Law & Ott. Ist. Mort 4 103 5 | .2:000,000 Do Imp.&Ex. Bds. 6 1934150 54 | 95'o06 1c0| Do Prior Lien, 6% “):..{WW? 4 | 10 10 |Chicago Breweries.......... 
719,000 Toronto, Grey& Bru Rl 25927000 N. Pac. G. North. 4 (190 6-21 101 5 300,000 100; Do do “B® “"2")105 7 'stk .00 City of Lon. Brewery L. Ord 28 33 
of Can Stor Bas hee 103 § 101392500 N. Pac. Prior Lien 4 1997 105 7 | 730'000 tool Do 6% Debs....-.... 2.12739 [Stk 100 . De 8% Preference ...-.--. 7 75 
170,0°¢ Wellington & Manawatu 96,060,000 Do Gen. Lien .... 3 2047 77 79 |p 964'79¢ 100 Mexican, Limit d 2744/10 10 Daniell &8or<'Brew's. 1. Ord) 3. 35 
Shares, £1 paid . 13 2 18:652,000 Oregn. & Cal, 1 Mort. + 6 %554;10C 100| Do Ist Preference @%../1°6::74| 10 10 Distillers Limited, Shares 15 154 
400,000, Do do webentures |) § 103 2 Bonds ...........- 5 1%7 108 § 1,011,96C 10C} Do 2nd do 6%. 594c ‘Stk 100 Guinness,A., Son & Co., L., 
os . Sos 00s) Paneene, Sake. Bae, 6 |e $ \2000;000/100)_ Do 6% Perp. Deb. Stic \:30 4 GUOMNIEE a cccceccncaces $50 576 
11,290/Atlan. & Lawrence Shra, 186 §9 | 9900-000 Pen. Gold Bds. .... 4411915 10 1,000,000 100} Mex. Sthrn. Ord. stk. 57| £8 60 |Stk'100 | Do 6% Preference ........ 159 63 


$3245,020 Miuneapolis St, Paul & 4 104 5 
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| 3,000,000 Do37/2nd Pref. Stk. 100 58 65 


20,000,000 Do Pitts. Lake Erie 4 1941 10L 3 12000000 10¢/B. Ayres Gt. Southn. my 133 36 | 121555 


5£000000 Can. Sthrn., Ist Mt. § 1906 1CC 4 |4,000,000 10¢| Do Preference, 5% ....|129 27 {100,000 





ool — : '7'500,000 10¢} Do 4% Deb. Stock’ <°../105 “7 |150,000 

39+ 06,000 Cent. Pac. Ise Mort, 4 1940 102 4 | 1'900,000 10¢| B. Ayres & Pac. Ord. Stic..128 25 |1,00000 04 Do Guar. Stock Stk 100 |101 3 
ea Ist Mortgage ~. 5 1939 117 22 |4000,000 10 Do 5% Ist Pref......... 116 i8 | 50,000 
38,573,000 Do Gen. Coup Bds 44 1992 105 11 |, 720,000 BO} De Sp tna Pref. -...--/108 16 ARES 
“9,800,000 Chic. & N- Wst. Deb 8 1985 112 17 '442'009 In| Do 44%, 2nd. s...7. 102 _& [387,076 
| "28627000 Chic, Burl. & Quircy 949 92 s7 | 15186930 10¢|B. Ayres & B. Ord. Stic. 112 13 | 50,000 
1,360,000 Chicago Mii. & aad at. , | 811,80010¢} Do Def. Stock ........ 107 9 } 09,000 
Coc Ts Tis 1901 111 16 |. .33209 1C| Do 7% Pref. Shares....| 16)17 |152,500 


25,340,000 DoChic.& P. ist M 5 1921 112 17 [4303390 10¢| Do Cons. 7% Pri. Stock/162 <4 | 40,000 1 


( re ; 551,800 10¢| Do4% Deb. Stock .....103 3 | 
11500,000 Daninn ist, Mort. § 1991 ice 3 | 44%30510¢| Do 6, Cent. Deb. Stic. |i4s 47 ere 
4,748,000 Do Termnl. Mort, § 1914 .. .. |, 73543210) Do4, do 102 4 | 2000 so 
) . rt Ps }1,117,207 10¢! _ Do 34% do 90 92 | 44,0005 
23,676,000 Po Gen. Mt. ‘A’ 4 1989 103 12 > | 
16,555,000 Chie. St Lou. & N.O. § 1951 122 26 />187,800 * B Ayres Western, or vt. Ea 500,000 

Te 05%, Pref vss] 424123 | 99, 

| §,000,000 Cle a &ec. 1939.39 102 |3+560,645 10C| Do 47 Deb. Stock .:.. 103 5 | 63,102 
9,750,006 Do ** 1999 100-4 | 70,000 1¢|Cent. Uruguay East Ext.| 7) 8 /481,450 
8,946,000 Colorado Mid. ist.. 4 1947 73 76 | $63,800 10), eG hoo ae este | tae Lhaweee 
88,450,00¢ Den, & R.@. Ist Con. 1936 102 4 |. 627,15010(| Do $% Deb. Stock... 103 5 | 40,000 


1922 108 !0 | 2,000,000 10¢| Do Urugy of M. Vid. L! 88 9C |160,000 
1918 108 13 . 933,018 10C| Do Per. 6% Deo. Stk. ./131 33 | 60,000 


DS nansacadae 
.518,500. Do Imp. Mort. .. 5 
6 1918 107 12 {ts eee! Do 4% West Ext. Dbs.| 84 85 | 50,000 
4 
4 


8 

"1,969,006 Det.G.H. & Mil. Bds. 
*2,852,90 Do Con. Mortg: 
5, 








~* Currency. { ( ‘stk 100 








-_— — 





,000;000' To Cons. Mort. .. 34.1945 $7 99 | 683,994] 20/ Do 1871 (Series X)3%..| 13 135 
| 1,250:000 Tunnel Rail. of 8. Louis 100 134 39. |$4999,000 Phil. & Erie Gen. Mt. 6 1920121 25 /t “S78, 195! 20'S. Italian Oblig. Red. % 139145 
| 197849200 Southern Pacific ...... 100 984983 1,399,800 Phil. & Read. Ge }, 1 10,000 5 Taltal, L., Ordinary .... 627 
| Consd. Mortgs ae 6 1911 108 12 /1,533,970,100/\United of the Havana lia 73 
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6 |Bk. of Mauritins 10 | lt 114 
10 B. of N. 8. Wales 20 | 20 1455463 
5 |B. of N. Zealand 6%) 34) 85 9 


Bk. of Roumania 6/| 6 | 94104 
; Bank of Tarapaca | 
and Argentina 10| 5 | 8% & 
15 Barclay and Co. 20 | 8 |264263 
g |Brit.of8.America 20 | 10 | 
7 CanadnBk of Com $50 |$50 |185193 
1g Cap. & Counties.. 50 | 10 |39 40 
z |Chartd. of India, | 
Austl., & China’ 20 | 20 
7 |Colonial ........ 20 | 6 
6 Ger. Bk.ofLon.,L 10 | 10 
0/p 8) Hong Kn&Shan 284) 284/95 94 
g |Imperl. Ottoman} 20 | 10 
64 


| 
»g Imperl. of Persia 64) 6 
ad Ionian, Limited 5/| §| 5 $3 
184 Lloyds Bank, L... 50 | 8 |32432 
15 Lon. & Braziln. L. 20 | 10 |2¢4253 
20 Lon. & County, L 80 | 20 |93494 
74 Lon. & Hanseatic 20 | 10 |12 13 
18 Lon. & Prov. L ..' 10 | & |2)3224 
20 Lon. & R. Plate, L . | 1§ |55 56 


16 Lon. & 8.-Wet., L 50 | 20 |71 72 
| 















Do 5% Debenture Stock .. 109 11 
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Sai aieiitiaidiaiadieass ; , 6, 
8 BREWERIES, &c.—Con. COMMERCIAL, INDUSTRIAL, &ec F INAN,, Li LAND, & INVEST.—Con, MINES.—Con, 
3 ; Closag . ~~ Closng r. Closng — 
& z Name. ieee Shr Pd. Name. _ Prices. Shr Pad. Name Prices. Shr Pd. Name, Clow 
6; 5§ Hodgson s Kingston Brew,L, 84 3 5. § Dick Kerr and Co...... .| 18 12) 10) 10 |Trust & Agcy. of Austr., L| 41 l 1 New Jagersfont Prices 
Stk 100 Do4% Debentures........ 8931.) 5 §&! Do6% Cum, Pref....... <i Lpsife | 10/10] Do 5% Preference Shares! 10 11 } 10 | 10//Nundydroog, — 7 rweka “aa 
Stk 100 Ind. Coope & Cuv., L., 445 10 | 10 ‘Kastmans ..........e0eeeeee 9 94; 20) 5 |Trust_and Loan of Canada) 6 64) 10/; 10; Ooregum Goid, 1 Gl 
Deb. Bbock.........-2-000. 8285 )10 10, Do8% Cum. Pref ........ 239244) 20 | 3] Do New ...........000000 34 3%) 10/| 10/! Do 10% Min. vets Ord.“ 
25 | 7 Lion Brewery, Limited ..... 1213.) 3 3 /E. C. Powder, Limited 43 54 )Stk/100 |Trustees, Exors. ie. ,Corp.,L|96 $9} 5| 5 RioTintoL. °° tt: 1} 
oe et Ge conteaktaaneivenss 4} 42/10 10 Eley Bros., Limited ........ 32 24 Stk |100 Do 4% Irred. Debs......... 106 9/ 5! 5) Dos Cum, Pres 734 3 
20/20 Do Perp. 6 % Preference ..| 18 20 i 1 English Se wing ¢ Jotton, Ord.| 1% §) 20 | 25 'Van Diemen’'s Land . 21 23 {100 |100' Do 4°? ist Mort. B ton eneees 4 
10 | 10 Manchester Brew'ry, L., Ord 1| DoSZ Ours, De ecceane 1 tes | 1/1 Simo and Jack i 
10/10 Do7% Preference ........ tA 7 stk 100 Do 4% 1st Mort. Deb. Stic!| 96 99 FINANCIAL—TRUSTS. 2| 2 Tharsis Sulphurkoe! iy. ‘I 
}{ 20/10 Meux’s, Limited . 4a) 1 Field (J.C. and J. Ll eecese & 8). ; . . 1| 1 Transvaal Goldfie ae pet et 
'| Stk 100 Do4¥, Den. Stock, red. 83 2 \ ; 1 Do7% Cum. Pref 1 1g :Stk 100 |Alliance Investment, Pref.; $2 26 1| 1 Van Ryn Gla. ¥ 1 
10 | 10 Nalder & Collyer’s, L., Ord 2230} 1. 1 FineCttn.Spin. &Dbig, “A.Ord lf Stk 100 American Invst. Trust Pref. 117 21 1' 1 |Wassau (Gold a M. Estate, . oifss 
10 | 10 Newcastle Breweries, Ord..| 93105) 1 1) Do5% Cum. Pref. tk 100 | Do Deferred ........2.. 20 122 26 st) Mug. L él 
4| 4 New Westminster Brewy.,L 4 43 /Stk 100 | Do4 1st Mort. Deb. Stk. 100" 2 jS$tk 100 |Army & Navy Invst., L. Pf. 109 22 SH —s 
4) @ Do6% Preference .. “| 4 41/16 11 \Fore Street Warehouse, L..) 34 4. /Stk 100 | Do De ferred ...... seeneees 116 19 IPPING. 
10 | 10 Northmptn.Brew'ry, L.,Ord 1041.4) 1. 1 Fordham, W. B. & Sons Li 3 3 Stk 100 Do 4% Debenture Stock .. 100 3 | 20116 African Steam Si 
10/10 Do Preference7/ ........ 114125} 15 105 Foster, Porter, and Co., L..| 10 11 |3tk 100 Bankers’ Invest. Trust, Prf. 106 8 | 20 20 Do Fully Paid MD... lis 
Stk 100 Do5 Debenture stock ..105 7 |Stk 100 General Hydraulic Power, L 110 15 [3tk 100 | Do Deferred .............. 84 86 { 124) 124 Amazon Steam Navicgss:: $17 
10 16 Showell’s Brewery, L., Ord 14 13 !Stk 100 Goldsbrough, Mort, & Co., L (Stk 100 | Do4 Debenture Stock .. 103 5 | 90 20 Cunard Stea "si avigation 
10 | 10 Do 7 ¥ Preference ........ a, 5 } A Deb. Stock .... | 24 88 \3tk 100 |British Invest. Trust Pref.. 115 17 | 909 10 Do... m shipping, & 14334 
20} 13 Smith, Garrett, &Co..U.Ord 13.15 |Stk 100 Do B Deb. Stocs... 64 88 [Stk 100 | Do Deferred .............. 184 86 | 1) 1 Furness, Withy, and Go 7") 97 
20/20 Do Do Preference. ...| 1#4204/ 10 10 Gordon Hotels, Ord ; 646 )Stk 100 | Do 4% Debenture Stock ..2C2 5 110/10 Do5% Cum. P nd Go.0.2) 
1| 1.8. African Breweries, Ord..| 1 74) 1 _1 Harrod’s Stores, L., 44 4g Stk 100 Foreign, Amer. & Gen, Prf. 118 22 | 74) 24 General 8 ref... ...., 04:1 
1| 1 Do5% Pref. get td Home tA and S, and Co,y;L| 12433" /Stk 100 | Do Deferred » 1003 | 8) 8) Dob, Prefer nection... St 6 
|| 1| 1 Threlfail's Brewery, L., Ord 24 23) & 5 Home & Col. Stores, L, Pref £2 64 Stk 100 | Do 4% Perp Deb. Stock 104 7 j3tk 100 Do4? Deb, ‘Stock 77°77") et 8 
1/1 Do Preference......... 144385 2) 3 Imperial Tobacco Co., oe 1% 8 Stk 100 For. & Col. Gov, Trst. L., Pf 123 = 10 | 10 Leyland (Fredk }and Gy 97 99 
10 | 10 United States Brewin gz. oy 34) 1 1 Do Pref. Ord. .......0:- Stk 100 DO DOCRTTOS « oo.00ccascesss 127 5° ¢ be * jand Co., L 
10 | 10 Walker (P. W. and Son). O10 jstk 100) Do44% Deb. Stock .... “ates e jStk 100 Gen. & Com. Invest, L., Pf 112 15 5 | § Mere: eatin Bere shin i’) 2 
8tk 100 Watney, Combe, Reid & Co., \Stk 100 Impd. Industrial Dwellg ,L126 28 {Stk 100 | Do Deferred .............. 101 4 | 8) 8 New Zealand St n Ship, i .: 5 6 
Limited, Ordinary...... 4649 }10. 10 Improved Wood Pavemt L( 134144 \Stk 100 | Do 4% Debenture Stock ..100 3 110 | 10 Orient St 1d Shipping, L , 52 64 
£tk'100 Do Deferred Ordinary 38 42 110. 10 Ind. Rub., Gut. Pere. &., L) 17 18 \3tk 100 Govmnts, Stk Invest., L., Pf 205 8 |3tk 100 Peninsular & Navigation |") § 6 
Sti 100 DoS %, wm Ist Pref....... 7478 11010 Lever Bros. li, 5 %, Pref ....| 11422 (Stk 100 | Do Deferred 7578 [3k 100 Do Def nn rental Pref. 127 3 
8tk'100 Do34%1st Deb.. 6372 120 20 Liebig's Extract of Meat. L| 27.29 \Stk 100 | Do 44% Debenture Stock.. 105 10 {100 | 95 Qoyal Mali’ Stentay ++ 226 29 
7 8, 5 Lnole um Manufacturing, L 243154 )Stk 100 Guardian Invest., Pref., L. (100 5 | 5) 5 |3haw Saville Alb 61 63 
INSURANCE COMPANIES. 1/1 Lip on, Limited .........0. }82y', (Stk 100 Industri: al and Gen. Unified 5! 5\| Do B Ord ion, L.,A pf 4 
7 1 1 05 %Cr Pref . #21 | Capital Stock .... ce 0 athe 
Shr, Diy. Name. $ = — Stk 100 Do4 4 Deb. Stock .. 90 94 JStk 100 | Do 34% Debenture Stock. .| 91 93 e Os yyy patie Mal Steamship 2 8 
250,000/10 10 10 Lister and Co., L, Ord...... é2 74 |Stk 100 Internatnl. Invest. Pref., L) 90 92 |3tk 100 Doé) Deb ect 91 
Fe eos - ps. Athenee Assur. | 7 24:114:2 } 39 | 190 DoS / Cum, Pref 9110 )Stk 100! Do4 Debenture Stock’ ...(9@ 10: 110116 ‘Cnion Btearn Shin OFWs $8 100 
10,000 y* Alli a OM ar., | 1/100 ee 22415 15 “5 London Pavilion, Limited..| 44 4g )Stk 100 |Invest. Trst. Corp., L., Prf. 100 4 ip of N.Z. leygy 
220'000/ 5) |Atlas Fire & Life 1026 6 $3 | 20 24\Lond. Prod. Clear. House, L 4 83 Ith 100 | Dodd irktentinre ilcock ."iten TEA AND COFFEE, _ 
> : g:si) 1 1 Lyons (J. and Co.).......... § 5x )Stk 0 ebenture Stock .. 
67,000 20 Br. & Fr. Mar. L| 20 418 284) l Tea Co., I & % Stk 100 Mercantile Inv. & Gen 115 1 20 201A 
100,000} 8 Brit Law Fire,L| 10 1 3% 44/5.) Deere ee ane ‘96° iStk ” Do Deferred Btock........ 92 9 =? | gecam Sen. 4) 1d 
. : , ; --" (Stk 100 Metrop. Dwli Assoc., &c. 93 96 (Stk 100 | Do Deferred Stock........ 92 94 5! § |Britis 4 
20,000} 18 Cler., Med. & Gin.) 25 2517 274 SI 1) Metrop. Dwlings Assoc.» Gc. CF 9%. [Stk 100 | Does Deventure Stock." 103 8 | i | 1 charges tes Resa iscica hi 
60 one Union| 50 5764772) 4 4 National Safe Deposit L 24 3 (Stk 100 |Mexican Cent. Rly. Sec. 4 1\; 1] Do? % Cum. Pref. on, Ly t i 
sh820) a ed ome ++] ak } 8 8 Nelson Brotiers, Limite tate | _ A Deb. Stock 92 94 110) 6 Cons. Ter and I . i FAsoe ai 
730; 68 |Kagle...... § 10 Hi y | ¢ lMeleon (Jam ad en fe f)8tk 100) Do4ZB do Ltt: 2 73 110110! D sands ..,.., 42 
: oe 1 80 $ Me .. Stk 100| Do4/%B do — .,...... a 0 ls 
Teel oe ee tate Saori} i! Niger Oo. Le and Red.,...| 95.8 S$tk 100 Municipal Trust, La, Pret...) 86 99 | 10 10 Do and Protege 748) 
: aonl 10” de mw lanl gi ge ef | 10 | 10 |Nobel D ite Trust, L ..| 17 18 )Stk JO Dekerred .....screcccess | 40 44 | 20 | 20 [Darjeeling Tea, Limited’ ””” ; 
eio’ono . — - webete A 4 { 10| 6 Pawso ne and safe, Lim ¥ 43 5 Stk 100 |Omnium Investment, Pref. 99 102 10 10 Doo. a te Tea, Limited. ++) 125134 
ae ee een 10 3 104077 "1 1 Pears (A. and F. Pears, L) 174/20 10 |Railway Deb. Trust, L...... 8 8}10/10| Do7% Pref .....77°77"""" 140.54 
67,000) 20 Indemnity “Mar.| 15 3103213, 10 10 = pr 1 13)%4 100 100 | DoS) Debs., red. nt 10 pm 106 9110! ic Doom Bo a oussvéocnesdna 16 lds 
‘ Y #35 00 24 174184 9 O Pref ....csceseeesccees ~¢$. v g Yi 0 « Bact 141) 
eeeees) oe ee eee ens | ee St) stk 000 | Deb % Deb. Steck........ 117 21 \Stk 100 | Do 45° Debenture Stock. .00_ 3 | 10 | 10 ‘Empire of India & Geyion. Ut 
. sotool sew eaee Trust) 10 1 18.18/76 “16 Prices Patent Candle, is..,. 34.36. |Stk 100 | Do 4” Debenture Stock. 9810. | 10 10, Dos % Cum. ok feria ome. 6.7 
rool en saw Life 98 20 293003} “eS “Rio de Janeiro City Imp., LT fi 4g Stk 100 Railway Investment, Pref... 95 97 ] 10. 1¢ Jokai (Assam) Tea, L 
150,000/6/6p.s Law Union and 2 23 (100 100 Do5% Debentures 3 )Stk 100! Do Deferred .. 1627 }19|10! Do6é% Cun. Pref a 
20.000'15/6ps I nh - eet | 1! 1 RiodeJan. Flour Mills,&e tl e 14}, 8) 8 a yy Share Trust, L., A 64 7 | 20 | 20 \Jorehaut Tea, Limited 1" 
245, 6401; 90. 7. La *‘ah ‘he St. 2421624) 1. 1 River Plate Fresh Meat, Ge. 1 /Stk 100 | Do B 74% Preference...... 149 54 | 10 | 10 |Lanka Plantations, L 
496261 £1p.s.. Do (it annuity) vag 168 28° 9° | 1| 1 Roberts (T. R.), L, Ord .... 2 )Stk 100 R. Plate —_ L., Pref.....103 6 ]10 8 |Lebong Tea, Limited 
as) Do Ui annultg) Memes os | 1| 1| Debs Pret € {Stk |100 ‘Scot. Invest. Trust, Ia, Prf. 1 163 6 | 10 | 10 ‘Ouvs ah Coffee, Limited. 
son oe 0/463 OV Se J)&CE 0) 14 (Stk DD DPURNETOG oc ccascecsess 70 74 | 
i 2 mie We? 22 | 1] eee ECan Bret vKevOrd) 14 Ht Stk 100 | Do 4, Delwmtiirs Sticke 9 ic: | TELEGRAPHS, TELEPHONES, 
y ih eae 8834 13k 100 = Do 47 Ist Mort. Deb. Stk..100 4) 2 1 Stock Conversion ,. , —_— 
— = an, a nd i Pre vil a0 182 m4 1 Raadtan Petrm ond | Liquid , Crt. 100 Submarine Cables Trust. ... 129 3. 1100 100 | African Direct, L., 4% Debs... 
i 40,000/40/ ps. M: ie en a 44 a set Fuel, Limited, Ord. ... rare )Stk 100 U.S. & South Amer. _ Invest. loce re ayes nese a” Limited... 665684 
R , . ti 1) 1] Do6s% Cum. Pref......... 4 8 Trust, Prefd. aéecesate oe 100 DRIED ccrccvscvans 112413: 
i ayn aoe ae ants’ M L : 4/19 10 Salt Uni ele. 1242 Stk 100 | Do De WOME ssn ck aioe) xt g0 93 {Stk 100 Do Deferred ......... ads 
i 110,000 55/6418 N Brit. & Mercl. 3 >)10 10) Do Pref 38 3g Stk 100' Dc 4% Debenture Stock ...100 3 . 10 Cuba, Limited 8h 9 
Sooo Bra (Northen 5 + mire too 42 13.28 (Stk 100 | Do 44% Deb. Btock.--....-| 90 92 10 10 | Do 10% Preference........ 1718 
f 40'000 95 watery BR wi iC 1) 1 Schweppes, L.,7, Pref. Ord.) Lret GAS. ee ~— 6 Eo nish, Ltd, 
100,000, 15 Pelican&B.Emp.| 10 1 333%) 1 4} go Deferred . pennants J819° | 10) 10 |Alliance & Dub, max. 10%.., 21.22 | 20 20 Direct U.S. “Cabie, mar 2 gs 
}) 53,776) 35 Phenix. .. inna 50 534 36 } 10 aI ert! ~ 2 FG. secccvsens iujas | 5 5 Bombay, Limited ....... rt) 6g 74 |Stk 100 ‘Eastern, Limited. 2.2.22... 144447 
' eee = poliwer E assngr.) 10 2 72 fd I's | 9 (Ginter, i... Qrat |Stk 100 Bre ntford Consolidated .... 260 63 }3tk 100 | Do 347 Preference........ 90492 
a Rock Life ......| 5 9 22.44) §) § Spencer,Turner,and{ Ord. | 495 / 20 20 British Gas Light ..........| 404414 | {tk 100 Do 4” Mort. Deb. Stock .. 107 3 
689,220/) 14 Royal a ~~ ae | 5| 6 Boldero, L.. 5°, prf a} 64) 10 10 Buenos Ayres (New), L 2... 124322) 10 10 Eastern Extension, L ......| 1438 
eee) So eget, Anatrance| oO Feeatet | 10 | 10 \Splers nnd Pon ost #8 oh 0) 100 | Do 4, Debentures. ..7.,) 96°98 [Stk 100 | Do 44 Mort. Deb. Stock -- 106) 7 
MBE 1 Doe Be | 30. 34 109s24 (100 100 | Do 8%, Ist Mort. 222 012: aa 96 J8tk 100 Conamercial 4 7 Onp. Bee .. 125 18 | 10 | 22 (Greet northern of Cope & & 
3 lene wa | (fenee Be 5 3 sP f 0 11 jStk 100 0 eb. Stoc +e» 84 86 ndo-European, Limitea .. 69 6. 
lane un 010/12 224) $f Qeecument AUC, igaitet. 1 vayg (Stk 100 Continental Union, 1.221123 26 | 5 5 National Ielephone,. Lites, 109 $i 
! 48,000 7/6 ps. Sun Life 1c ~63-4 ) 45 re Const., &e. ZA3e4 \Stk 1 Do 7 % Preference ........ 140 45 |10 10| Do6% Cum. Ist Pref...... 11 13 
100,000! 2 TT & Mer. M! 2 g Ff 12 12 Telegraph Cor & 3 ‘ a 7 
lames & Mer. - 2 ue . lyo 0 1 European, Limited ........ 23 25 } 10 10 Do 6% Cum, 2nd Pref ~| 20412) 
45,000\17/6ps Union ......... r 1617 \:. | ; U nderground Elec R yofLon Jt ‘Stk 100 Gas Light & Coke Ord 9941004 }3tk 100 Do 34% Deb. Stock 98 160 
i 65,400 174 U nion, Mar., L..| 20 24 84 a2 {20 10 United Alkali, L., Pref. woos} Le 228 (Ree nn De 3 Mi Ord ...... Bh 1 lOrlente’'Telephe poate 98 I 
} 55646! 45 kehire F'& L 10 1103209 Stk 100 Do 5% Mort. Deb. Stock. il js 0 0 34 aximum..... g ienta ephone, L......! 14% 
j 55,646! 45 T re s 110s: cat ral de Travers Asphalte, L. 1h 1g /Stk 100 | Do 4% Consolidated Pref. 108 11 | 8 8 Reuter’s, Limited .......... 74 8 
1 ae 10 10 Val de Travers As} ’ B 4B lay a9 oA 410 10 93-14 
1 eating periodical cash bonuses, 5 § Waring and Gillow, 6% Pref.| 4 44 Stk 7 aed ae Deb. 84 & | 10 . won Afric © seaseensee #8 104 
} e - 100 Do 4i di B. De "| 95 eg | 10 ong Kong and China 20 21 25 5 West Coast of America, L.. 
: _ CANALS AND DOCKS. = . D » Aes irged. 3 J =. rd. 99 94 Stk 100 Impe rial Continertal . . 186 oY hoo 100 Do 4% Debentures Rei 10s % 
Giosns | 28 10 Waterlow&Sons, L., Dex. Ord. e 14 £ 5 Malta & Mediterranean, e 4; 43/10 10 West India and Panama. L } j 
. . 7 osng 0 10 o Pref. Ord. .....ccceees 3 9 o 4 editerrane dee i ‘ v 8 ’ 
oar ee. Mame. Prices S 10 po on oo Pre = 9 5 5 Oriental, ageaitee eececsnss 261 58 } 10 2 pots — st ) — oo) & f 
&tk 100 Birmi m Canal -o(MTl 1 Weldon’s, Limited..... i) 5 | 5 Ottoman, Limitea.......... 53 64) 10 1 Do econd Preference 4} § 
100 100 Gr aA = ne anal... G 1G i2 é é Weldey — Peet, oe ie | 10 10 San Paulo, Limlted ........ 14.144} 10 10 Western Telegraph, L ...... Lag 
Stk 100 Lond. & India Docks, Pf Ord 8 38 190 1 1 (Welford and Sons, Limited, 1% 24 )$tk 100 South Metropolitan Ord. ... 132 34 {00 100) Do5% Debs. 2nd series... 5 0s 
8tk 100, Do Do Def. Ord. 59 é1 1 1 | Welsbach Incandescent .... Vee (Stk 100 Do Perp. 3 % Deb. Stock.. 86 88 stk 100 Do 4% Deb. Stock ........ 103 6 
| Btk 100! Do4% A” Pref. ........ 106 8 | 1 1! PoCum. Pref........ 2...) 2r8) 10 10 |Tuscan Gas .......... 104 “a 
aries | bos “iB ( naan eenumia.aae. 1 100 Dos Debs. le 6 | TRAMWAYS AND OMNIBUS. 
Stk 100 Do 37 "BR" a COAL, IRON, AND STEEL, 5| 5 |Anglo-Argentine, Limited... 774 
- = es won ‘ore = » hg as and. ee tric, on. ? 8 rer 2183, jst - F ee De ppenture Beek « » {133 42 
Stk 100 Miliw: all Deck — 1 It County of Lx —% ie Bie ro) 3 i |Baboock & Witeos, la, Ore. 58 44) 10} 10 \British Electric Tra ‘tion n.. 4 4 
Stk 100 Do Preference, 44% |. 10 | 10 Brush Prov. Elec. \ Pref ures 43) 44| Barrow Hematite Steel,2Prf fa 48 10 10! Do6% Cum. Pref aren oe 8 9 
aes = st Pore Preference .. | 5 . Sims meeenes, 1 is. ae as 33 Le me eS com, ee as 123 stk 100 | Do § Perp. Deb. -17..°"\108 22 
tk 100 0 § 7 Debenture Stock . : , .s 79 84 )Stk |100 ee ene ee Calcutta, Limited .......... 8 8) 
Stk 100 Regent's Canal and Dock §, 5 |St J; ames’ & Pall \ Mail E ect % 103) 1} i Bolckow, Vaughan & Co., L Lal | 5| 5 |City of birmingham occvcene § et 
8tk 100 Do 3% Deb. Stock © £ Do? SIRE Sarees! 8 1} 12 NS i he ee ke nals Baie R 00 1100 Do 4” Det "1100 3 
| 20 20 Suez Canal Sha cee 5! § Westininster Electric ¢ 10 \10]| 74/Consett Iron, Limited...... 36 37: s ; lo r of Buenos Ay H 
At ath lage Woemey Pome. Tok tira 72) \— - | 23 | 20 [Ebbw Vale steel, Iron, &.,L) 10°11 |arklyoo | bo Perp. nos Ayres, Lene. ote 
{ FINANCIAL, LAND, AND , 1] 1 |Hadfield’s Steel Foundry ..; 3% 44) 45 a yubli Dp. Fo, eD. oc 1s 
COMMERCIAL, INDUSTRIAL, Ge. aeneeeeen 10 | 10 oo ere ca a ae ects | 3 1 40 A ublin United (1896)........ i 3 
| 1; 1 Aerated Bread, Limited .. el 7 ; 10 c real (Ric hd.. & Sons), IL om, 1] 1 \Lisbon Electric Tramways... 18% 
Stk 100 Art’zn's, Lab. & Gn. Dwell. L <3 ¢ P “I “BJ Fohn Mrowa & © > | _ ae 100 jongen pemwel Oyen Ss oe 
Stk 100 Do 44% P eference, 1879. . 19 33 ; : Blaina * 34°; 6 | 6 |London Road Car, L......-. 
| Stk 100 Dn 4s do's aes 711 | 25 | 234 Australiar sateen” 8 71 | 625) 62, Nantyglo & Blaina Pref.” 62 a { 4] 4 London Street............. i 
Soo oe ea Oe ead., Pref A 132144) 25 | 5 Aus. Mt. Land & Finance, L|_ ¢4 62 | 20 | 20 |New Shariston Cols. L. Prf.| 164154} 10 | 10 {London United 8% Gum. Prt. 9 % 
10} 10 Reciaie an Pastore ad Pre 4a 42 i3tk 100 Do 4 Debenture Stock . "= 4 stk {100 erg iy Sivek. ais tk j10 Do 4% Deb. Stock .. 93 9% ) 
: | 1 Baku Russian Petrl., L., Or. @{10, 2 British & American Mrt., L ae Te = d ; 9 202 | 11! 1|Metropn. Elec. Trams, Def. 4 
i | 1 Posty Cum, Pref". -| 4425 | 24 British & Aust, T.&L. Ld.| 1324) 2] § |Pewrson and Knowles ......| 4} 64 18 | ,8 North Metropotitan ........ 33 : 
1\ 1 Barker (John) & Co., Lim... 2rgre} 1 | 1 \British South Africa........ nnl6.8 4 ¢ 5 ar 54,10! 10 |Potteries Electric Traction 
i § 5 bo deen. Limited. eetbn : “3h 100 - ; Do Mort. Debs. Red. .. 2 | : | : - ie = Iron, Limited. | Bei 1 aR Beth C um. Pref. 74 8 
1 > Bovril, Ord. . ig} Janada Company ......... 2e ot as 3tk 0 BR 
1{ i. Do Def, ra # (Stk 100 Debenture Corporation, L-.) 682i 09 5 lage fetton mares, 150 8 3 | 10 | 10 Provinelal, Limited’: 
1} 1\ Do5s%Cum. Pref. ....... 14 & Stk /100 | Do Pref .............0000. 96 101 |) | “Ll Wickers, Son ao t Grd) ba$, | 10! 10 | Do 6% Cum. Pref. «| 104 
De ar er ani Cake iditis) “$110 10 Hudson's Bay .--. 197. § \3tk!100 | Do % Preference Stock. . 113 26" | WATERWORKS 
sh t ) s (1 so f le viel . 
1! 1 Do5s% Cum. Pref. .... Ztx| 74 24 International Fi 1b 2 MINES 
Stk 100 Do 44 Red Deb. sghul a eae 3 Land & Mort. of Egy 4) : 20 20 Antwerp, Limited..... . 
1 1 Brooke, Bond wnd © 0. L .. 2 24 {100 100 Do 5% Mortgage Deb. 10: 3. $25 $25 |Anaconda Copper ... 148:42} 13 13 City of fat. Petersburg, L. 1¢ 
1) 1 Brunner, Mond, and Co., L 54 2:10) 2 Law Detenture Corptn., L| 18°81 1 Bechuanaland Expl., rere ;10 7 Kimberley, Limited ........ 
10 | 10 Do 7 % Preference ........ 17 18_ Stk |100 ay Perpet. Deb......../105 6 ) 2 2 Cape Copper, ee Deere 65 Metropolitan Water Beard— 
5| 5 Bryantand May, Limited .. 12212% }3tk\100 N Z. Loan & Mer. Agency, L . 2); 2 Do Cum. Pref. (6 ae. 5 ‘ stk 100 | East London TAS, vncavees oe-as 
5 | 5 Bucknall (H. and Sons, L. ) 23 231 4¥, Prior Lien . 91€5 | 2/6 2/€ Champion Reef tet )3tk 100 = 88 91 ; 
106 100 CSantareira Water 5 Deb.. 99 11 1 1 N. Zealand Trust & Laan, L a We) 1 Cons. Gid. Fields of 8. A. i. £4 \Sstk 100; G ‘and Junction Ay, ee at ; 
4} 10! 1G Cassell and Co., Limited...., 25 34 |Stk 100 Feel River Lan , ~c., a. . .|224 27 1; 1) D6% Pref ... ea aGhed Ms a. \3tk 100 | Lambeth, Red., 88 91 P 
100 100 Cent. Prod. M: irket of B. A, :C0 2 (stk/100 a ruvian Corporation . 244144 100 100 Do 54, First Debs. 1¢C2 6 jstk 100 New River4%’../°.* <a : 
12 | 12 City Offices, Limited. 6% 74 [Stk 100 yo 47 Pref. a | 4@ 478) 2 2 Copiapo, Limited .......... #1 (Stk 100 Do “B TO oS ie os as ie 
1| 1 Coats, J. IE recnsaeses £4 & \L00 100 Du 6% Debs. Red. ... ....\K025 3 ) 5 | 5 \De Beers............sev00. 274272 |3tk 100 bo *C" * D suhuieneeal 88 9. : 
8tk 10C §=6. Do 20 % Prefd Ord. ...... 49¢ 510/10 | 2 R. Plate Trust, Loan, &c., 100 100 Do5% Debentures - 104 6 ‘Stk 100 ho @D°Se 5 od 88 91 9 
Pa 10 Do6%Cum See wens wo+| 26 268 sieia ee shoapeebiaseneen at 54 ~ - aotee f malstoate ¢ One. we Stk 100 | Southw: oy and Vauxhall ; 
atx 100 Do 32 Deb. Stock ...... 17 26 5 Pie Ee OS. va cncescesacs $2) urban loodepoort At Pf” ON ee os 
1 4 Daimler Moto r, 1904 - 23 4 (8tk/100 Scott. American Invest.,Prfji0l 5 ) 5 5 Libiola Copper, L ..........| 18 14 Stk 100 Do “RB” RRM) 89 $2 | 
20 5 Dalgety & Co., Limited ....| 5£ 6s 'Stk\100 Scottish Aust. Invest.. L. ..| §9 64 } 3 3 |Linares, Limited ... ; stk 100 West Middye “se Oe dooce 88 9 c 
Stk 106 Do 44% Tired. De b. Stock 109° 11° (3tk 100 Do 6% Gtd. Preference..../110 45 } 1) 1 Mason & Barry, Limite bs 2% 34 20 20 |Montevideo, Shares ........ 23424) 
Stk | Do 4 Y Irred Deb. Stock.. 102 4 \3tk 1009 DoS% do do j1C3 8 } 10/, 10/\Mysore Gold, Amited...... 6x €3 ‘Stk 100; Do lst Deb. 5%..........6. \ 9 ; 
7 | 7 Devas, Re utleige & Co., L .| 546 | 20 | 20 South Australian .......... }606§35 |} 2, 2 Namaqua Copper L. > 4% £4110 10 Tarapaca, Limited. . i] ls 
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Continued from page 1641.) 
: thich buyers again responded slowly. Godo 
to which j g ' 
steady aber sold {40 to £40 58; Leyte, good brown ditto, 


seconds, OC B.M.R., October-November, £41 15s ; S.B R.R., ditto, 
£39 10S; a -. fair seconds, October, £39 58; good brown, 
£40 0 & ,. "heown (38 5s; fair current, dock, £41: ditto, 
{38 1585 tau Daet current, £38; fair seconds, October- 
{39 108; good brown, £39; fair brown, 
K.C.X., £39; and K.C.R., £40 5s. 
Good fair, October-December, done 


December, £42 
Yecember. £39 5° 39 
138 103; P.C M.R., £41 153} 
New Zealand firm, but quiet. 


£34 158 to £35 5s, c.f and i 
~ SHE 


LLAC.—Actual transactions in spot parcels were confined to 
d rate limit, but holders offered sparingly, and rates ruled 
_— fait r.N., on spot, 222s. Futures quite neglected. Gambier 
~: fair e av., OT] 7 : : . ws 
ei October-November, London or Continent, sold 17s 74d. 
steady 2 
c.f. andi., 


delivered weight terms 
INDIA-RUBBER slow. Fine hard Para, on spot, 5s z!d per 1b. 
QUININE slow 


s to 


Spot lots qu “- 7id ’ oz. 
smain slow, but steady. 

SSENTIAL OILS rem . 
METALS.—The copper market has gained increased strength, 
hile irregular at intervals, a good business being done at the 

: ek’s commencement Standard settled down at £93. 

fav’ early session, cash and forward dates were registered at one 

ay’s ys ' 

ime to £93 15S, L nor 

om larity these dates were finally named at {92 12s 6d and 
Jule ‘ e ae z \ : 

{0 108 respectively Thursday’s market exhibited a steadier ten- 
210 : ~s 

dency, 


t fo3, and Lake Superior quoted 
a £45 ALLL 


three months’ at {92 I5s. 


at (06 to fo7. Tin active, erratic, and stronger, Eastern 
quotations being cabled higher, while covering of Novem- 
ber-December dates were frequent. Spot Straits at Tues- 
dav’s early session reached £196, and three months 


{194 15S. Profit taking subsequently led to these dates being 
registered down to £193 Tos and 4 192 respectively. The market 
since rallied, and after irregularity, spot Straits by Thursday's 
afternoon meeting touched {195 5s; three m onths, £194 | Mount 
Bischoff, £194 55 to {194 15s. Lead dearer: English, £19 5s, 
{19 73 6d: foreign, £18 17s 6d to f19. Spelter easier. Ordinary 
brands, {27 2s 6d to £27 75 6d per ton. Iron dearer. _ 

ii Spot, in pipes, {19 12s 6d; 


firm. Brown, naked, on spot, £30 5s; October-December. £30 ; 


refined, casks, spot, £32 Jamba, 28; Ravison, November- 
December, {20 15s. Cotton maintained. Crude, spot, £21; 
refined, spot, £22 10s to {23 108, according to make and package. 
Hull, refine:', spot, {20 153; crude, spot, old, f{19. Cocoanut 
firm Ceylon, spot, £34; October - November, honk sh, 
cif.; Cochin, spot, £28; early shipment, £37 ros; January- 


March, £35 155, c.i.f “Palm: Lagos, spot, £30; kennel, {31 ros. 
Olive Spanish, £28 to f{40: Mogador, Levant, £35 to £37- 
TALLOW.—At this week’s auctions 977 casks Australasian were 
catalogued, and with a fair inquiry, 531 were disposed of. Prices 
were practically unaltered, with the exception of inferior kinds, 
which sold at an occasional 3d advance. Mutton: fine, 35s 6d; 
fair to good, 33s od to 34s 6d; dark ‘to dull, 30s 6d to 32s 6d. 
Beef: fine, 348 3d; fair to good, 32s 6d to 3 38; dark to dull, 29s od 
to 31s 6d. Stock all kinds in London, September 30th, 6,127 
packages, against 8,627 same time last year. Shipments from 
Australia and New Zealand in September 2,700 tons, against 
3,500 tons last year 
TURPENTINE rapidly American 


advanced. spirit, on spot, 


a ec 


with some prominent buying, standard, on spot, closing 








At Tues- | 


but realisations followed, and after moderate | 


OILS. —Linseed remains very steady. ; 
barrels, {19 158: October-December, /19 153; January-April, | 
{19 158 Hull, naked, spot, and to December, £18 153. Stocks 
at public wharves in London, September 29th, 1,333 tons. Rape 


| done, 37s; 
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ROSIN firm and dearer. Common st rained. on 
tos 6d ; and to arrive, ros 6d per cwt. 

PETROLEUM dull, unchanged. American, 63d to 64d; water- 
white, 7§d to 74d ; and Russian, 6d to 64d per gallon, on spot. 

LINSEED.—The market opened easier, but an improvement set in 
later London-Calcutta, near, 42s; September-October 428; 
October-November, 41s 9d : April-June, 39s 6d. Hull, La Plata, 
spot, gos 6d; October-November, 4os 0d; December-January, 
39s 14d ; Continent, Calcutta, September-October, 42s 34: 
Bombay, October-November, 43s 14d; La Plata, September- 
October, gos 9d. Quantity afloat from the East Indies per last 
advices, 96,000 quarters, against 184,000 in 1905, and 305,000 
In I904. 

RAPESEED further 
November, old terms, 


spot, ros 3d to 


hardened. 
538; 


Brown Cawnpore, October- 
brown Calcutta ditto, 47s 3d; 
Ferozepore, ditto, 53s; yellow Guzerat, March-May, 46s 9d; 
Quantity afloat from the East Indies per last advices, 9,0c0 
quarters, as compared with 8,000 at same time last year, and 7,000 
in 1904. 

COTTONSEED quiet, but steady. London, afloat, £7; October, 
£6 7s 6d; November-January, £6 5s; Hull, spot, £7; October, 
#6 7s 6d; November-January, 46 5s per ton. Imports into 
London since January rst, 53,390 quarters, against 54,130 in 1905, 
and 35,380 in 1904. 


POSTSCRIPT Friday Evening. 


SUGAR.—In British refined, cubes experienced a fair sale at 3d 
less money. Crystals and granulated were 14d to 3d lower, and 
met with moderate attention. Pieces quiet of sale. In auction 
1,365 bags crystallised Trinidad were submitted and withdrawn: 
also 1,384 bags syrups ditto. 22 bags St Lucia syrups partly 
found buyers: soft yellow, r1s 9d to 12s 3d; lumpy brown, rrs. 
German granulated remains in a quiet condition. J.H., ready, 
done, t1s 67d to 11s 6d. First marks, October, sellers, 11s 3d ; 
November-December, sold, r1s 14d ; January-March, sellers, 
11s 23d; and May-August, 11s 33d, t.o.b. Beet market quiet and 
easier. October (sold to refiners at 9s 4d) ; November, gs 13d to 
gs 2d ; March, 9s 3¥d; and May, 9s 5d, 9s 44d, and gs 54, f.o.b. 
Weight of roots in Magdeburg district, without leaves, 573 
grammes, and saccharine 17.89, against 559 and 17.36 respectively 
im 1905. 

COFFEE.—Sales passed off with a firm tone. 
sold, 100s. 
64s Gd to 7es 6d; middling, 60s to 65s éd 
and September, 37s 9d 

JUTE lower. Native firsts, October 7th, sold, (24: 
£23 10s; December, £22 17s 6d to £22 15s. 
D. to E., October, £20 17s 6d, c.f. and i 

HLMP firm. Super seconds, December, sold, £41; fair seconds, 


Mocha short-berry 
Bold grey Mexican, 54s to sas 6d; colory Vera Paz, 
Futures slow. March 


October, 
J.G. lightning circle 


£39 158; good brown, £39 5s; and fair New Zealand, Decem ber, 
£33 58, c.f. and i. 
METALS.—Tin at early session firm, and fairly active, but some- 


what irregular forward, while at second change irregular and prices 
easier. Straits, cash, closed {194 12s 6d, and three months, 
prompt, £193. Copper, at opening change, further hardened, and 
at second session rather dearer. Standard, on spot, closed 
£94 2s 6d; and three months, prompt, £93 17s 6d. Lead firm. 
English, {19 5sto £19 73 6d; foreign, prompt, sold {19 2s 6d; 
January, {19 to {19 2s 6d Spelter quiet. Ordinaries, October, 
£27 58; November, £27 7s 6d. Ironstronger. Cleveland, month, 
sold 563; three months, 56s 6d. 
LONDON MEAT MARKET. 


Per 8 Ibs by the carcase, 













: s 4d s d 
48s 6d to 48s od; October-December, 49s; January-April, 50S per Ipferior beet............eseee- ok OI ic cea cnciccciccane 6 0 
1 ’ . . J : : : 2 . ca ad 
cwt. Stocks at public wharves week ending September 29, 1906, Middling QittO.........eeeeeere ; . pion nae padesccceusedeaeds 4 : 
18,149 barrels, against 25,303 barrels at same time last vear,  PUMOG GMO :-cceersrssersersers ‘SECO a 
Landing nil, against nil; on passage, 6,300 barrels, against 6,000 wiadting ditto....... Dues eae Be 1 Veen isos ss canavewanaceces 6 0 
a aed ata thle lon supply 24,449 barrels. against 31,303 
barrels. Total visible London supply 24,449 barrels. against 31,303 LONDON POTATO MARKET. 
| barrels. Deliveries during the above period 1,026 barrels, against Per Cwt. | Per Cwt. 
1,098 barrels. Deliveries since January Ist 52,004 barrels, against | peajora up-to-date...... Se 34 to 36 Ga | Bildes ..... .ccccccccccccceee SSO SSS0 
j e Beauty of Hebrons............ Se | Bincklamds ....cccccccce- 2s 6d to 2s 9d 
nil in 1995. 
| THE STOCK EXCHANGE. | < “ 
Po 2 prerne Office Economy—A Suggestion. 
No member of tis tance eel is allowed Petpet me a ae we wt 
to advertise for business purposes, or to. issue 66 93 
circulars to persons other than his own principals. SWAN ** SWAN” 
Persons who advertise as Brokers or Share PENS 
ealers are not Members of the Stock Exchange are 


or under the control of the Committee. 

A Listof Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the | 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, 
London, E.C. 


holders, racks, 
extra nibs, 
ete, 


MERSEY 


| 

| 
The Mersey Docks and Harbour Board 
2 receive LOANS of MONEY in s to be 
agreed upon, on the security of their Bonds, at the 
} Tate of £4 Os 0d per cent. pel annum, payable half- 


DOCKS AND HARBOUR 
BOARD. 


are pre- 






ARTIFICIAL WorDs: 


Powell, T 


wsurer, Dock Office, Liver; | 
MILES KIRK BURTON, 

General Manager and Secretary. 
fice, Liverpool, 
September 27th, 1906, 


ES 








~—- Ee TT 


Fountain Pens 


Removing all desk encum- 
brances, such as inkpots, 















fully guaranteed. 





IN THREE SIZES. 
Prices: 10/6 to £20. 


Catalogue Post Free. 


MABIE, TODD & BARD, 


79 & 80, High Holborn, LONDON, W.C. 
Branches: 03 Cheapside, E.C.; o5a Regent St., W., 

London; 3 Exchange St., Manchester; 37 Ave. de I’Opera, 
Paris; and at Brussels, New York and Chicago. 


SOLD BY STATIONERS AND JEWELLERS EVERYWHERE. 
COSOOOSSSOOSSSO OOO OSOOO 


C0060 0 0000000000009 0080962 
WHITELAW’S TELEGRAPH CYPHERS. 


(With at least two )_ 1,020 millions, and 160 millions extra words. 
134 


yearly, for periods of one to five years, as may be letters difference). 401 Se oe 
arranged. — : => , Five Letter Groves. 457,000, with at least two letters difference, ard a check letter. 
Communications to be addressed to Richard I DICTIONARY WORDS: All the various selections of these, so long in use, remain in fall force as before 


and have been included in the New Berne Official Vocabulary. ; 

| Explanatory Prefaces and Specimen Pages will be sent on Application. 

WauirE.aw’s TELEGRAPH CYPHER OFFICE, 39 Lombard street, E.C.; SPOTTISWOODE & Co., Lrp., 54 Grace- 
church street, E.C.; Lonamans, GREEN & Co., 91, Fifth Avenue, New York; Panmer, Howe & Co., 
| Manchester; James MacLenosE & Sons, Glasgow. 
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MAIN REEF WEST, Ltd, 


DIRECTORS’ 


REPORT 


For the Year ended 30th June, 1906, submitted to the Fifth Ordinary General Meeting of Shareholders, held in the Board 
Room, Exploration meant Johannesburg, on Wednesday, the 22nd August, 1906, at 4 p.m. 


teports of the Consulting Engineer and the General Manager, and the 


Balance Sheet for the year ended 30th June, 1906. 
PROPERTY.—No change has taken place since 








your Company’s Property holding, which 
area being equal to 341°7935 claims. 


MINING OPERATIONS.—From the technical reports herewith submitted, 


it will be noted that the South Reef and Main Reef 


at depths of 1.269 feet and 1.380 feet respectively with satisfactory results, 


FINANCIAL. — The following items of Capital 
incurred during the past year: 
Buildings. . 
Machinery and Plant. . 
Shaft : 
Mine Deve lopme nt 
Fencing and General 8 urface : Improve ments 


Less Furniture written off 
General Expenditure.. 


Less Sundry Revenue. . a6 
Total Expenditure for the year 


comprises 3444 claims, the actual 


Expenditure 


oe 120 13 


last General Meeting in absence to Europe on 
Leader were intersected during the past year. 


£1,909 8 
4,885 8 
29,011 16 
81 15 
417 
£35,893 6 
£35,772 13 
. 3.927 12 
£59,700 5 
112 5 
£39.588 O 


OV PO OMOON 


aon 


To meet this expenditure further calls amounting in all to 8s 3d per share 
have been levied upon the Working Capital, thereby increasing the amount 
paid up to 20s per share, or £100,000, and leaving still to be e: alled 20s per share 


on 100.000 shares, say, £100,000 


BALANCE-SHEET. 


appointed to act for him, 
Your Genera! Manager, 


DIRECTORATE.—During the year under review, Messrs H.C, 
have been H. R. Calvert resigned their seats on the Board, : 
and J. Munro were appointed to the vacant seats. You 
firm these appointments. 

In accordance with the 
of your Board retire from office, but, being eligible, they offe 
re-election. The retiring Directors are Messrs W. H. Dawe, 
Michael Dodd, J. M. Calderwood, F. J. Carpenter, and J. eon 

AUDITORS.—The retiring Auditors, Messrs H,. 
eligible, seek re-appointment. You will be asked to 
ensuing year, and to fix the remuneration for the past audit. 


has been 
Mr C, H. Spencer, has also be 


en g > > 
account of ill health, Mr A. J. Jom ted leave ot 


. Jones, the 


Manager, having been placed in temporary charge of the Mine, Assistant 
Your acknowledgments are due to the above-named Offiei 
for the able and zealous manner in which they have 


als and to the Staff, 
carried out their duties 


> Boyd and 
. J. Carpent 
Will be asked ob om 





1d Messrs F 


Company's Articles of Association, all the members 


. _themselves for 
5. Goldmann, 


Hains and J. Fraser, being 
“appoint Auditors for the 


We are, Gentlemen, 
Obediently yours, 

W. H. DAWE, Chairman, 
F. J. CARPENTER, 
R. GOLDMANN, 
M. DODD, - Direct 

. M. CALDERWOOD, vm 

P, RICHARDSON, '} 


Johannesburg, 8th Angust, 1905. 


(— 
1646 
To the Shareholders, MAIN REEF WEST, LIMITED. STAFF.—Your Consulting Engineer, Mr. 8. C. Thomson, having 
| : +c nittine ne ‘yee ro2 
Gentlemen.—Your Directors beg to submit their Report, together with the on leave, the Assistant Consulting Engineer, Mr D, Wilkinson, avteted 


Dn. By Property-- 
To Capital ‘ oe £450,000 0 0 Mining Claims 
7 . Buildings 





Vendor's Shares 


30th JUNE. 1906. 





£352 a 
667 1 
£6,037 18 ee 





c 32 6 
350,000 Shares of £1 Sterling each 350,000 0 0 Machinery and Plant mam 3S _ 
Working Capital— Shaft 3m 8 5 
100,000 Shares (issued at £2 Sterling each): Mine Development er ’ 8] : ; 
call of 20/- per Share paid on account ; Fencing and General Surf face Improvements 6195 
(leaving £1 per Share to be called up) 100,000 0 0 : Miabentianie, 338 7 9 
‘ a £450,000 0 0 Shares — 399 17 2 
— nanan t 177 3 §& Witwatersrand Native Labour Assi ciation, 
As per last Account ie 66 Shares; 12s paid up and 25s deposit 
Sundry Revenue 112 5 0 is ‘ ia inek - 122 2 0 
Sundrv Creditor acai 289 8 5 Chamber of Mines Labour Importation n 
. = pf Bareone oye 1.96315 4 Agency, Ltd., 330 Shares, 18s paid up .. 297 0 0 
n Current Account a a Rand Mutual Assurance Co., Ltd., 20 Shares 25 0 0 
Contingent Liability on Shares Sundry Expenditure Mme 444.20 
W oman | agate Labour Association ; ee Ceduna inception of the Company to the 
uuu ot Mine Labour Imp¢ rtation " <0th June, 1905, as per last Account 29,335 12 10 
or Ss TLALIO 2 ap , a . ” > roar nde t 
Agency, Ltd.: 330 Shares at 42/- . 693 0 0 —_ Se ne an ee 
Rand Mutual Assurance Co.: 20 Shares at Claim Licences.. ; £1.467 15 0 
£9 (£10 Shares) .. ° 180 0 0 Salaries, Directors’ and 
\uditors’ Fees : 1,652 10 0 
£399 8 0 Cables, Telegrams, Postages, 
Stationery, Printing, Adver- 
tising and General Charges 31019 7 
Fire and Accident Insurance 146 2 5 
Interest, Exchange and Legal 
Expenses os 6614 6 
London Office E xpe mses .. 28310 6—— 3,927 12 0—33,263 410 
Sundry Debtors oa ‘ ; 1,220 3 3 
Stores 290 0 0 
Cash 
National Bank of S.A., Johannesburg 
Current Account o* ; os ‘ 3,627 10 8 
Bank of Africa, London - - » 59 1l 6 
Cash at Mine oe . - i “ 516 10 6——4,303 12 8 
£452.253 3 9 £452,253 3 9 
H. G. L. PANCHAUD, Secretary. W. H. DAWE, Chairman F, J. CARPENTE R, R. GOLDMANN, Directors. 


We hereby certify that we have examined the Books, Vouchers, and Bank Book of the Main Reef Ww est, Limited, and that we find the above Balance-sheet 


to be a true and correct statement therefrom. 
Johannesburg, 9th August, 1906. 


FRASER, Incorporated eaten: 
. HAINS, Auditors. 





VICTORIAN GOVERNMENT 
FOUR PER CENT. BONDS AND STOCK 
maturing lst July, 1907. 


Holders of these Securities are offered until the 
lst December, 1906, the RIGHT of CONVERSION 
into THREE-AND-A-HALF PER CENT. CON- 
SOLIDATED INSCRIBED STOCK, 1929-1949, as 
from the lst October, 1906.on the following terms: 

For every £160 of the Bonds, with coupons dne 
Ist January and lst July, 1907, attached or for 
every £100 of Stock surrendered on and after the 
Ist October, and up to the lst December, 1906, the 
Victorian Government will issue £100 Three-and-a- 
Half per Cent. Consolidated Inscribed Stock, dating 
from the Ist October, 1906, with interest payable 
half-yearly from that date, and willalso pay in cash 
the sum of £1, being the interest from lst July to 
lst Ocvober, 1906, and a further amount of 7s 6d to 
adjust the difference in interest for the nine months 
ending Ist July, a between the old securities 
and the new Stock 

This offer wi m remain open until the lst Decem 
ber, 1906, but as the sum to be converted is limited 
to £1,000,000, applications will be registered in the 
order in which they are received, and the list will 
be closed as soon as the allotted sum is applied for 

The balance of the £4,000,000 not surrendered 
under these terms will be paid off at maturity. 

Fall particulars and forms of applicaticn can be 


obtained from the London and Westminster Bank, 


Limit_d, Lothbury, London, E.C. 
W. TAVERNER, 
Agent-General for Victoria, 
London, lst Octcber, 1906. 


os 


ante pn 





DUMINION OF CANADA 
FOUR PER CENT. 1876 LOAN FOR £2,500,000, 
DUE lst NOVEMBER, 1906. 

The above Loan will be REDEEMED at PAR 
at the Bank of Montreal on November Ist, 1906, 
after which date interest will cease. Bonds and 
Stock Certificates must be left with the Bank of 
Montreal, 46-7 Threadneedle street, E.C., at least 
three clear days for examination before pay- 
ment. Provincial holders should collect through 
London Agents. Listing and receipt forms may be 
obtained on application on and after 17th October. 
For Bank of Montrea!, Financial Agents of the 
Government of Canada, 

FREDERICK W. TAYLOR, Manager. 


46-7 Threadneedle street. F.C. 1st October. 1905, 


DOMINION OF CANADA 
FOUR PER CENT. BONDS and INSCRIBED 
STOCK, 1874, 1876, and 1878-9 LOANS, 


The HALF-YEAR’S INTEREST, due November 


lst, 1906, on the above-mentioned Loans will be 
PAID on and after that date by the Bank of 
Montreal, 46-7 Threadneedle street, E.C. The 
Balances of the Inscribed Stock will be Struc k on 
the evening of the llth inst., after which date the 
Stock will be transferred ex-dividend. 

Coupons must be lett for examination between 
the hours of 10 and 2 o'clock (Saturdays excepted) 
three clear days prior to payment being made. 
Forms may be had on application on and after the 
17th inst.—For Bank of Montreal, 

| FREDERICK W. TAYLOR, Manager. 
46-7 Threadneedle street, E.C., Oct. Ist, 1906. 


THE BUENOS AYRES GREAT 
SOUTHERN RAILWAY COMPANY, 
LIMITED. 


NOTICE, 


The Board of Directors of the Buenos Ayres 
Great Southern Railway Company, Limited, hereby 
give notice that the ORDINARY GENERAL 
MEETING of the Company will be held at the 
Offices of the ¢ opens River Plate Honse, 
Finsbury Circus, in the ¢ iy of London, on WED- 
NESDAY, the 17th day. of October, 1906, at hs ulf-past 
eleven o'clock in the forenoon, when the Directors 
Report and an audited statement of Accounts for 
the year ended 30th June, 1906, will be presented, 
and the ordinary business of the Company trans 
ucted. 

And Notice is hereby further given that at the 
said Meeting Resolutions wil) be “proposed for the 
purpose of raising further capital, of amending 
certain Articles Association, the conversion ot 
the 4 per Cent. Extension Shares, 1906, into 
Ordinary Stock, and for other purposes of the 
Company, copies ot which Resolutions have beea 
sent to the Propriet Ors, and may be obtained upon 
application at the offices of the Company. 

The Transfer Books and Register of Members of 
the Company will remain closed from the 28th 
September to the 12th October, 1906, both days inelt- 
sive. Dated this 5th October, 1906.--By order of 
the B yard, H. C. ALLEN, 

London Manager and Secretary. 
Offices of the Company 
River Plate House, 
Finsbury circus, London, E.C. 
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Applications will be received forthwith, and Debentures allotted at par in order of date of application to the extent of £187,500. 


This prospectus has been filed with the Registrar of Joint Stock Companies. 


THE 


NEWGCASTLE-UPON-TYNE ELECTRIC 


SUPPLY COMPANY, LIMITED. 


Incorporated under the Companies Acts, 1862 to 1886. 


CAPITAL - - - 


£1,000,000 


Divided into 100,000 Preference Shares of £5 each, and 100,000 Ordinary Shares of £5 each, of which 87,500 Preference Shares and 
87,500 Ordinary Shares of £5 each have been issued. 








ISSUE OF £187,500 FOUR-AND-A-HALF PER CENT. SECOND: MORTGAGE DEBENTURES OF £100 EACH AT PAR. 





These Debentures will constitute a second floating charge to rank pari passu (without regard to date or otherwise) on the whole of the 
Company's present and future property and on the uncalled Capital for the time being, and will bear interest at the rate of 44 per cent. per annum. 
They will be for a period expiring on the 1st January, 1912, and the interest will be paid half-yearly, on the rst January and rst July in each year. 

The Debentures now offered are part of a total authorised issue of £250,000 Second Debentures and will rank pari passu with the remaining 
£62,500 when issued, and the whole amount of authorised Second Debentures is subject to First Mortgage Debentures already issued for an 


amount of £250,000 bearing interest at 4 per cent. per annum. 


The date when the Second Debentures fa!l due coincides with the due date of the 


First Debentures, 1st January, 1912, when a new issue of Debentures will be made, all of which will be First Debertures. 


BOARD OF DIRECTORS. 
OHN THEODORE MERZ, ».C.L.., The Quarries, Newcastle-upon- 
Tyne (Chairman). 

JOHN HOBART ARMSTRONG, St Nicholas Chambers, Newcastle- 
upon-Tyne. ee 
FREDERICK WALTER DENDY, Eldon House, Osborne road, New- 
castle-upon-Tyne. 
THOMAS GEORGE 
Tyne. . 
GEORGE BURTON HUNTER (Swan, Hunter, and Wigham Richard- | 


GIBSON, 42 Mosley street, Newcastle-upon- 


son, Limited), Wallsend. 
JOHN HENRY BRUNEL NOBLE, Manor House, Jesmond, New- | 
castle-upon-Tyne Ste | 
JAMES TENNANT, Fairlieburne, Fairlie, N.B. | 
ROBERT SPENCE WATSON, LL.D., 141 Pilgrim street, New- | 
castle-upon-Tyne. | 
Sir LINDSAY WOOD, BarT., The Hermitage, Chester-le-Street. 


BANKERS. 
Lloyds Bank, Limited, Newcastle-upon-Tyne. 


SOLICITORS. 


Watson, Burton, and Corder, 141 Pilgrim street, Newcastle-upon-Tyn e 


CONSULTING ENGINEER. 


Charles H. Merz, Collingwood buildings, Newcastle-upon-Tyne, and 28 


Victoria street, Westminster, London, S.W. 


AUDITOR. 


Thomas Harrison, St Nicholas chambers, Newcastle-upon-Tyne. 


SECRETARY. 


M. Short. Registered office, Royal Exchange buildings, Newcastle- 
upon-Tyne. 


PROSPTPECTVUsS. 


The Newcastle-upon-Tyne Electric Supply Company, Limited, was 
incorporated under the Companies Acts on the 8th January, 1889, with 
an original share capital of £50,000, divided into 10,000 Ordinary Shares 
of £5 each, which has since been increased to. £1,000,009, divided into 
100,000 Preference and 100,000 Ordinary Shares of £5 each, the objects 
of the Company being to supply electricity for lighting and power pur- 
poses within the City of Newcastle-upon-Tyne and elsewhere in the 
Counties of Northumberland and Durham. 


The debentures now offered are part of a total authorised amount of 
£250,000 Second Debentures, which have been created in order to carry 
out the general developments and extension of the Company’s business 
foreshadowed by the Chairman at the last General Meeting of the Com- 
pany, in connection with which scheme £156,250 has since been raised 
by the issue of Preference and Ordinary Shares. 


The Company has paid a dividend of 8 percent. upon its Ordinary 
Shares for the last eight years. As indicating the steady growth of its 
business it will be seen from the following table that during the past ten 
years the profits (after deducting interest on Debentures and loans) have 
increased trom £3,595 to £61,426. 


Profit after,deducting 
interest on Debentures Rate of Dividend upon 


Year, and Loans. Ordinary Shares. 
3896 wccccceccccccccs £3,505 coccesee 5 per cent. 
SP 6 bccndcekunuenes $4:949 cccceces 7 ai 
BEQS pccvecccceceooes £5909 sveccece 8 - 
SOOO cccccecceecensce £0,508 cccccese § 

ROOD 0666666 veKeecces £8,794 ccccceee § a 
IQOI .cccccsecs. cocce £13,420 cccccces 8 “ 
ME ci ceetiewcdfuced £27:53T  coccecee 8 

IQO3 ccccevccscces eee £27,036 eccccccs 5 » 
TQO4 coccccccceccccce $45,083 coc rece 

WS Sictivuceeveswees EOL ASO ecccccee § is 


There has already been an issue of £250,000 First Mortgage Deben- 
tures upon the whole of the Company’s presentand future property and 
on the uncalled capital for the time being, and the whole of this issue is 
still subsisting. The Capital Account appearing in the last Balance- 
Sheet of the Company shows that the total expenditure to 31st Decem- 

a 1995, upOn Lands, Buildings, Machinery, Accumulators, Mains, 
Transformers, Motors, Installations, Meters, Electrical Instruments and 
Costs of Provisional Orders, Acts of Parliament, &c., amounted to 
£1,192,442 2s 10d. 


| 

| _ The date when the Second Debentures fall due coincides with the 
1 due date of the First Debentures, 1st January, 1912, when a new issue of 
] Debentures will be made, all of which will be First Debentures. 
} 
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a Soe 


Application must be made on the form accompanying the Prospectus. 
and lodged with the Company’s bankers with a deposit of 5 per cent, 
(£5 per Debenture) on the amount applied for. There will be 5 per cent. 
(£5 per Debenture) payable on allotment, and the balance of go per 
cent. will be called up for payment between the rst January and the 
30th June next. A notice of 14 days will be given of each call, and there 
will be an interval of at least two months between each call. Ifthe full 
amount applied for be not allotted, the surplus paid on application will 
be applied towards payment of the amount due on allotment. Where no 
allotment is made the deposit will be returned intull. Any allottee may 
pay in advance the balance unpaid and receive the full rate of interest 
thereon. 

The following Material Contracts have been entered into by the Com- 
pany within the past two years (not including agreements for supply of 
current to Consumers, for wayleaves, for the purchase of plant and 
cables, for supply of stores, and other agreements entered into in the 
ordinary course of business) :— 

November 26, tg04. Agreement between the Northern Counties 
Electricity Supply Company, Limited (1), and the Company (2). 


January 17, 1905. Conveyance of Land between the Company (1) and 
the North-Eastern Railway Company (2). 


February 10 and March 12, 1905. Agreements between the British 
Electric Traction Company, Limited (1), and the Company (2). 


March 30, 1905. Agreement between the Company (1) and Barclay 
and Company, Limited (2). 


March 30, 1905. Agreement between the County of Durham 
Electrical Power Distribution Company, Limited (1), the County of 
Durham Electric Power Supply Company (2), and the Company (3). 


May 24 1905. Agreement between the Company (1), and John 
Oversby and George William Revell (2). 

October 12, 1905. Agreement between the Rural District Council for 
the Rural District of Castle Ward (1) and the Company (2). 
Conveyance of Land between the Company (1) John 
iam Revel! (2) and John Pool (3). 


March 15, 1906. 
Oversby aud George Wil 

The Company will pay a brokerage of tos per Debenture on all 
Debentures allotted upon application torms marked with the name of 
any Broker. 

A print of the Memorandum and Articles of Association and of the 
Balance-sheet and Contracts mentioned in this Prospectus may be seen 
at the offices of the Company, Royal Exchange Buildings, or at the 
offices of the Solicitors to the Company, 141 Pilgrim street, Newcastle- 
upon-Tyne. 





October 4, 1906. 
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THE COLORADO AND SOUTHERN 
RAILWAY COMPANY. 


SEVENTH ANNUAL REPORT.—FOR THE FISCAL YEAR ENDED JUNE 30, 1906 


New York, September 15, 1906. 
To the Stockholders of the Colorado & Southern Railway Company. 


This report for the fiscal year ended June 30, 1906, records an 
important advance in several respects in the position of your Com- 
pany, including the maturing of plans long contemplated for reaching 
tidewater at Galveston, Texas. This is to be accomplished by : 
Trinity and Brazos Valley Railway, extending from Cleburne, Texas, 

to Mexia, Texas, securities of which were acquired during the year 
Extension of that road now in progress and expected to be completed 

by November, 1906, from Mexia, Texas, to Belt Junction, near 

Houston, Texas .. 
Trackage rights for 

Railway: 

Fort Worth, Texas, to Cleburne, Texas’ as bi a si *! 
Houston, Texas, to Galveston, Texas .. - os ° oe 5S 


317 miles. 
One-quarter interest in Houston Belt « Terminal Railway in process of con- 
struction. 

Not only is this move important on account of providing the 
shortest through line between the Rocky Mountain section and 
tidewater, but also on account of the siguificant fact in this connection 
that Galveston is almost exactly as far east as Kansas City, Mo., and 
exports through Galveston already rank next in value to those 
through New York. In addition to the above, Trinity & Brazos 
Vailey Railway is constructing a line from Teague, Texas, 14 miles 
south-east of Mexia, in a northerly direction to Waxahachie, a 
distance of 67 miles, which it is expected will be completed 
by January, 1907, and by trackage contract over the Missouri 
Kansas & Texas Railway from Waxahachie to Dallas, Texas, a 
distance of 31 miles, it will have the shortest line between Dallas and 
Galveston, as well as the shortest line between Fort Worth and 
Galveston. The mileage mentioned in this paragraph will aggregate 
415 miles. 

Your Company also acquired during the year capital stock of 
The Colorado Springs & Cripple Creek District Railway 75 miles: 
The Fort Collins (Colorado) Development Railway 16 
and has contracted to purchase on favourable terms as to price and 
method of payment, which has been provided for, securities of the 
following completed roads : 

The Wichita Falls & Oklahoma Railway, extending from Red River 
to Wichita Falls, Texas o* ee - os os a . 
The Wichita Valley Railway, extending from Wichita Falls to 
Seymour, Texas .. ‘0 ~ és 5 - se és . ew 
and has also agreed to acquire, on a satisfactory basis, securities of 

the following roads under construction : 

Wichita Valley Railroad from Seymour, Texas, to Stamford, Texas 

Abilene & Northern Railway from Stamford, Texas, to Abilene, 
Texas bas on os ‘es o* oa os es ote - 


79 miles. 


oe os - — an ne ‘8 -- BT on 
same road over Gulf Colorado & Santa Fe 


22 miles, 


60 miles, 


173 miles. 


Your Company and its auxiliary lines will thus soon operate trains 
on approximately 2,250 miles of road, and besides this owns one-half 
interest in the Colorado Midland Railway, which operates 336 miles. 

The results derived from acquisitions made during the last fiscal 
year have been more satisfactory even than expected, and future 
results on the lines above referred to as being now under construction 
are looked forward to with great confidence. 

In behalf of Trinity & Brazos Valley Railway, close business rela- 
tions with the Rock Island lines have been assured by contract 
between your Company and the Rock Island Company, that Company 
having taken a half interest, subject to pledge under Colorado « 
Southern Refunding and Extension Mortgage, in the securities of 
Trinity & Brazos Valley Railway acquired by your Company. The 
Rock Island Company assumes one-half the requirements for interest, 
etc., on account of Trinity «& Brazos Valley Railway as they accrue, 
and contracts to pay on May Ist, 1935 (date of maturity of Colorado 
& Southern Refunding and Extension Mortgage),for an unencumbered 
half interest in Trinity & Brazos Valley Railway securities, or to join 
in re-financing same. 

REFUNDING AND EXTENSION MORTGAGE. 

In the last annual report mention was made of your authorization 
on June 15, 1905, of a Refunding and Extension Mortgage, limited to 
a total issue of $100,000,000 00 of bonds at any one time outstanding, and 
the sale of $17,000,000 00 of these bonds to Sonkens was then reported. 
During the last fiscal year bonds were issued under this mortgage to 
the amount of os - os ‘ - os $11,372,032 18 
as follows: 

To reimburse treasury for improvements and 
for additions to equipment, previously made 
out of earnings a in aa °° os 

For betterments and improvements— 

For the calendar year 1905 5% o% 2° 

For the calendar year 1906 (sold since June 50, 


$1,350,000 
757,000 
851,395 


2,958,395 00 


The remainder ial ‘@ iss - $8,413,637 13 
was issued for acquisition of securities of the par value of $9,618,536 14, 
which are listed on page 23 (pamphlet). 

In the last annual report your balance-sheet showed an item of 
$807,141 67 as ‘Other Obligations,” which was for preliminary 
acquisitions of some of the above-mentioned securities, and this 
amount was paid off during the fisca] year out of proceeds of sale of 
Refunding and Extension bonds. 


| 


PURCHASE OF EQUIPMENT, 

Expansion of business and territory necessitates the 
large amount of additional equipment, and contracts 
made during the year as follows: 

42 Locomotives 
1,500 Box cars = 

100 Stock cars 

100 Flat cars 

350 Ingoldsby dump-cars 

200 Rodger ballast cars 

38 Cabooses 


acquisition of g 
therefor were 
37 Passenger train 
Steam wrecker 
Steam shovels 
Bunk cars 
Ditcher 
Ballast unloader 


Service cars 


The total cost of this equipment approximates $3,000 

the date of this report sna all of aa has been receive ae a 
for out of proceeds of sale of Refunding and Extension Bonds end by 
= W as & ao —— equipment contract, described on page 2) 
pamphlet). this additional equipment there has been receiy 
{p _—_ $0. 1900: juipment there has been received up 
900 Box cars. 

200 Ingoldsby dump-cars. 

17 Passenger train service cars, 


REPORT FOR “SYSTEM.” 


In the exhibits submitted by the General Auditor the operations 
of the Colorado & Southern Railway, Fort Worth & Deoee ae 
Railway and the Colorado Springs & Cripple Creek District Railway 
are combined; and designated as the \Colorado & Southern Railway 
System, instead of presenting for perusal three separate reports, . 

In doing this, your Company has, as other companies have done 
eliminated from the balance-sheet securities owned within the 
“System,” thus exhibiting only the securities of the three companies 
mentioned which are in the hands of the public. This not only 


! simplifies the exhibit of assets and liabilities on the balance-sheet, but 


is also consonant with the purposes of the Refunding and Extension 
Mortgage, and makes a much more satisfactory exhibit of the 
true position and value of Colorado & Southern securities, 
The net earnings for the year of the 79 miles of road owned 
by Trinity & Brazos Valley Railway, in operation for the 
whole year, are included in “Income from Investments” because the 
interest on Refunding and Extension bonJs issued for same was 
charged to Income Account, but no statistical figures for that line 
have been incorporated by the General Auditor. 


RESULTS FOR THE YEAR, 
$11,653,445 69 
7,902,211 90 
$3,751,233 79 
157,274 26 


$3,908,508 05 
312,094 95 


~ $3,596,413 10 


Gross earnings were ‘e - en a 
(An increase of $2,210,019 59, or 23.40%) 
Operating expenses were .. se oe ee 
(An increase of $990,996 24, or 14.34%) 
Net earnings were .. ee ee ee ee 
_ (An increase of $1,219,023 35, or 48.14%.) 
Miscellaneous income was ee ee ee 


Taxeswere .. eo oe ee 


Net earnings, taxes deducted, were 

Interest on bonds amounted to .. ee es 

Interest on Fort Worth & Denver City Railway 
“Stamped” Stock amounted to oe 

Interest on equipment notes ¥s eo ee 

Interest on equipment lease contract .. ee 

Interest on other obligations .. ee ee 


"$1,765,187 33 


14,711 68 
31,262 17 
2,600 00 
16,439 89 


1,830,201 07 


Leaving net ncome forthe year... we we $1,766,212 03 


TRAFFIC. 

The increase in gross earnings above mentioned is accounted for 
as follows :— 

In freight traffic (increase 23.28%) oe oe ee as ° 


In passenger traffic (increase 26.81%) .. i i ss a 550,412 13 
In express, mail and miscellaneous (increase 8,83%) we os 37,080 48 


.. $2,210,019 59 


$1.622,526 98 


Total increase (23.40%) oe oe oe 


EXPENSES. 
The increase in expenses is accounted for as follows: 


In maintenance of way and structures (increase 3.61%). . ee 
In maintenance of equipment (increase 17.14% oe ° 
In conducting transportation (increase 19 31%) .. ee 

In general expenses (increase 14,02 %) 


Total increase (14.34 %) oa ea . - ii iit $990,996 24 


It will be observed that the proportion of net income required for 
interest was only 50.89 %,; and that the operating expense ratio was 
67.81 %,, as against 73.19 % im the previous year, and this notwith- 
standing that the amount of maintenance of way per mile of roa 
owned, maintenance of locomotives per locomotive owned, and 
maintenance of cars per car owned, each increased as compared with 
the previous year. 

Statements, both financial and statistical, presented by the Genera 
Auditor, exhibit fully the operations of your Company for the year, a0 
the accounts have been verified by the Audit Company of New York, 
whose certificate appears on page 10 of pamphlet report. 

Acknowledgment is made with pleasure to officers and employees 
for all faithful services rendered. 


FRANK TRUMBULL, President. 





Full Copies of the Report are obtainable on application at the Office of the Swiss Bankverein, 
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ontinued from page 1648.) ASSETS. 
_ om on | Cost mene and Equipment, 
———————— t aE Ww TAY Q , 4 i i Jecuri- 
. * COLOR: & SOUTHERN RAILWAY SYSTEM, | _ including Discounton Securi 
MILEAGE OF THE col ORADO & BOL = = gg N : ties not yet written off 80,494,132 33 
Colorado & Southern Railway— Standarc Narrou Totes Improvements a e oi 1331091 9 
North and West of Denver. Gauge. Gauge. e | New Equipment °; 4°301'609 a 
Fort Collins District 142.30 2 54 aa | Leased Equipment "781,720 20 
Clear Creek District 13.40 * ">, | . Current Assets. 
Platte Canon District 6.23 a mg | Cash .. e a ee --  £1,043,366 
Leadville District 45 sian 164.51 Cash with Trustee to pay Cou- 
Gunnison District .. . 153, pons and Dividends “a 103,202 17 
Wyoming District 153.68 — 68 | Individuals and Companies 478,514 49 
oe ane ae aaa er a Agents and Conductors 264,033 55 
Total * ‘ *e 315.61 387.54 703.15 | United States Government 25,356 17 
Foreign Roads... e e- 10,144 97 
. r P ~ , 
Bont patriot J ‘ ee 134.05 — 134.05 | Bills receivable | ae “a 39,193 35 
Trinidad District 55.24 55.24 | Insurance paidin advance... 15,765 60 
New Mexico District 166.30 166.30 | State and County Warrants .. 17,910 39 
" : ~ a ——-- ’ ; ——- $1,997,487 26 
Total sh - rad i 355.59 _— 355.59 | Materials and Supplies.. 1,071,295 66 
Fort Collins Development Ry. Co. operated ’ Special Funds. 5,068,782 92 
by the Colorado & Southern Railway 16.56 ai 6.56 | Betterment and Improvement 
Leased from the D. & R. G. RR. Co. 58.65 _ 58.65 Punk. 
Leased from the D. ee RR, Co. 5 —_ 35 | Unexpended Balance of 
an aca _ Amount realised from Sale 
Total ‘ as 746.76 387. 1,134.30 of Refunding and Exten- 
rorth & Denver City ilway 5 —_ | si Mortgage Betterment 
Fort Worth & Denver City Railway ie 454.14 454.14 ion I 6 ap 
Colorado Springs & Cripple Creek District Ry. 74.68 a 74.68 | ; — - naan oe 883.675 67 
Total Mileage 1,275.58 387.54 1,663.12 | Cash in hands of Trustee, re- 
i received in payment of Prop- 
Mileage in Colorado oo 387.54 966.99 | erty and Securities held under 
Mileage in Wyoming 55.6 es 153.68 | First Mortgage C. & S. Ry. 
Mileage in New Mexico. . 88.31 _ 88.31 | Co, am ns Fe, = 126,16 3 
Mileage in Texas .. 454.14 is 454.14 | Refunding and _ Extension 
; Oe é Mortgage C.&8. Ry. Co. .. 33,421 
Total mileage 1,275.58 387.54 1,663.12 | Cash in hands of Trustee, appli- 
sabl z i f C. 8, 
EARNINGS AND EXPENSES FOR THE FISCAL YEARS ENDED tc. C. > ae Cove First 
JUNE 30, 1906, AND JUNE 30, 1905. Mortgage Bonds a “a 1.01 
% 0 % of | —_—_— 24 7 14 
Tota Total Pi Advances— . 
Earnings— This Year.‘ Earnings. Last Year. Earnings | Trinity & Brazos Valley Ry. Co. 
Freight $8,592,527 06 173.73 $6,970,000 08 73.81 | Agent for The Colorade & 
Passenger .........----- 2,603,690 91 22.35 2,053,278 78 21.74| Southern Railway Company, 
Express, mail and miscel- account of Purchase Agree- 
MRS oc eeus<es 457,227 72 3.92 420,147 24 4.45 ment with P. M. Johnston & 
ascii i | Company (contractors for new 
Total earnings .... $11,653,445 69 = 100.00 $9,443,426 10 100.00} , construction) oe ote $431,840 2 
xpenses— Account of Houston Terminals 242,821 57 
Mainferance of way and Account of Dallas Terminals . . 124,388 57 
structures ...... veeeee $1,959,184 37. 16.81 $1,890,831 24 20.02 | Account of Galveston Terminals 50,000 00 
Maintenance of equip- Accountof Ft. Worth Terminals 54,859 10 
Tern t pace kaya 1,519,913 16 13.04 1,297,487 13,74 | The Fidelity Construction Co., 
Conducting transporta- ‘ | account of Wichita Valley R. 
EC a sa cae duis 4,019,982 21 34.50 3,369,329 24 35.68 | _ R. Co. Purchase Agreement 42,070 70 
General Expenses 403,132 16 3.46 353,567 32 3.75 | The Fort Collins Development 
saunas ; oa Railway Co. (For Extensions) 44,837 
ae ee @ | The Denver & Interurban R. R. 
Total expenses...... $7,902,211 90 67.81 $6,911,215 66 73.19 Co., Preliminary investments 
Oe ee ee ee in connection with projected 
Net earnings ............ $3,751,233 79 32.19 + $2,532,21044 = -26.81| ‘Trolley Lines in Nosthern 
ee 312,094 95 2.68 319,400 78 3.3 Colorado .. = Ag ae 4,548 95 
cant . ee ae ————- ———— | The Colorado Railroad Co.,Pre- 
urplus over expenses > J liminary Investments in con- 
and taxes ..... .. $3,439,138 84 29.51 $2,212,809 66 23.43 =eatlan wien projected Steam 
atari tate aataaiae Branches in Northern Colo- 
STATEMENT OF INCOME ACCOUNT FOR THE FISCAL YEAR | ,7@40 — .. 2. 0. ee 23,050 96 
Surveys W 1 Mon- 
ENDED JUNE 30, 1906. ae ae ae 10,222 40 


Gross Earnings 
Operating Expenses 


Net Earnings 
Taxes 


Net Earnings, Taxes deducted 
Add— 


$11,653,445 69 
7,902,211 90 


$3,751,233 79 
312,094 95 


$5,439,138 84 


Income from Investments . 383,913 36 
Interest, Discount and Exch. .. 64,201 18 
Insurance Commissions 2,558 54 
Miscellaneous Income .. 6,601 18 
—— — 157,274 26 
Total ics 7 oo $3,596,413 10 
Less— 

Interest on First” Mortgage 4%, 

Bonds C. & S. Ry. <a a $764,120 00 
Interest on Refunding and Ex- 

tension Mortgage 44 % Bonds, 

C.& 8. Ry. Ke - a 337,861 00 
Interest on First Mortgage 6 °, 

Bonds F, W. & D. C. Ry. 490,260 00 
Interest on First Mortgage 5 “, 

Bonds C.8, & C, C. D. Ry. 1,796 33 
Interest on Second Mortgage 

5% Bonds C. S. & C. C.D. Ry. 12,200 00 
Interest on First Consolidated 

5% Bonds C. 8, & C. C. D. Ry. 68,950 00 
Interest on “ Stamped"? Stock 

F.W.& D.C. Ry. ; 14,711 


Fiscal Year’s Proportion of In- 
terest on Equip. Trast Notes 
Fiscal Year’s Proportion of In- 
terest on Equipment Lease 
NG Ses cs at cuss cs secs: 
Interest on Other Obligations. . 


Net. Credit to Income for the 
Fiscal Year to June 30, 1906. 

Balance to Credit of Profit and 
Loss, June 30, 1905 +. 

Dividend No. 9 First Preferred 
Capital Stock C. & 8, Ry. Co., 
paid April 2, 1906 . 

Amount written off 
on account of Dis- 
— on Bonds 
a eae $5 

Less C. 8. & 6. C.D. weataiaen 
Ry. note cancelled 131,961 40 





Uncollectible Accounts, &e.... 


Surplus Carried t 
of Profit and — 





31,262 17 


2,600 00 
16,439 89 


1,830,201 07 


$1 03 
$2,025,235 25 


$170,000,00 











Other Assets. 
| Securities of other Companies 
(See Page 21 of pamphlet rep. 


LIABILITIES. 


Capital Stock— 
First Preferred, C. & S. Ry. Co. 
| Second Preferred, C. & S. Ry. 
Cou. “a aa oe 
Common, C. & 8. Ry. Co. ms 
Common, F. W. & D.C. Ry. Co, 


Common, C. & & C.C. D. Ry. 
Co. as a 
“Stamped,” F. W 


| . & D.C, Ry. 
| Cie. , ; es 


Funded Debt 

| First Mortgage 4% Bonds, C. & 
|} §. Ry. Co. - a , 
| Refunding and Extension Mort- 
|} gage 449% Bonds, C. «& S. 
| wae GO. as ‘ 
First Mortgage 6 

W.&D.C.Ry.Co. .. ai 
First Mortgage 5% Bonds, C. 8. 

& C. C. D. Ry. Co. 2 


of Bonds, F. 


} 
| 
| 
| 


Second Mortgage 5°, Bonds, C. 
S. & C.C. D. Ry. Co. . 
First Consol Mortgage 5% 
Bonds, C. 8. & C. C, D. Ry. Co. 
Lease Equipment Contract, I. 
W.& D.C. Ry. Co. 
Current Liabi.ities— 
Vouchers * 
Pay Rolls .. ee 
Foreign Roads “s wa 
Interest on Bonds Due and Un- 
paid.. os we od 
Dividends Due and Unpaid 
Employees’ Deposits 
Insurance Collected ; 
Equipment Renewal Reserve.. 
tail Renewal Reserve .. 


Deferred Liabilities— 
Accrued Taxes ‘ “s ee 
Accrued Interest not yet due. . 
Rails Released not Relaid 


Balance to Credit of Profit and Loss 








1,048,639 84 


4,592,316 33 
$95,952,567 86 





$8,500,000 00 

8,£00,000 00 
$31,006,000 00 
530,725 00 
900-00 


31,331,625 00 
295,240 00 





348,626,865 00 
$19,103,000 00 


$10,520,637 13 
8,171,000 00 
1,816,000 00 

244,000 09 


1,379,000 00 
—— - 41,233,637 13 


624,000 00 


$514,177 22 
458,498 05 


123,285 53 


98,574 67 
4,627 50 
1,504 80 
53,654 41 


157,070 27 


85,071 82 


31,496,464 27 


$260,536 50 
461,054 98 


3,718 93 


725,310 41 
2,221,774 68 
3,246,291 05 


$96,952.567 86 
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NEW MODDERFONTEIN COLD MINING COMPANY, LIMITED. 


ABRIDGED REPORT OF THE DIRECTORS for the Period endin 
Meeting of Shareholders, held on 


To the Shareholders.— 


NEW MODDERFONTEIN GOLD MINING COMPANY, LIMITED. 
Gentlemen,—Your Directors beg to submit their Report for the thirteen 
months ending 30th June, 1906, also the Reports of the Manager and State- 
ments of Accounts, duly audited. 
As notified in the Report of the Directors for the quarter ending 
28th Febryary, it was considered desirable to alter the date of the making-up 
of the Accounts from 3lst May to 30th June. 


PROPERTY. 

The property owned by your Company has not undergone any alteration 
since the last report submitted to you, although the number of claims now 
shown slightly differs from the previous number given, the reason being that 
the present figure represents the number of claim units held (one such unit 
being equal to 60,000 Cape square teet) and not as heretofore a number of 
claims of varying size into which the Company's property was pegged out. 


EXTENSION OF PLANT. 

During the year the crushing capac ty of your Mill has been increased from 
60 to 100 stamps. Three Tube Mills have been erected; considerable additions 
have also been made to the plant generally, to enable operations to be carried 
on in the most effectual and economical manner, on the basis of 100 stamps. 
Full details of expenditure incurred on the extension of plant, buildings, etc. 
will be found in the Manager’s Report. ; ; ; 

Considerable delay was experienced in completing the extensions, owing to 
the unfortunate loss of the S.S. ‘Clan Monroe,” in which was shipped the 
greater portion of the machinery, etc., required for the Cyanide Plant 
Extension. The original 60 stamps have been thoroughly overhauled at a cost 
of £4,495 17s 10d, which has been charged to working costs. 

INVESTMENTS, 

During the year the Company has become a member of the Rand Mutual 
Assurance Company, Limited, in which Corporation tie White, Native and 
Chinese Labourers are insured against death or injury received whilst in the 
discharge of their duties. 

PROFIT INSURANCE. 

Your Directors have entered into an arrangement whereby your Company 
will receive, as insurance, a certain sum per stamp per day in the event of 
reduction operations being suspended by reason of the effects of fire, lightning, 
and boiler explosion. 

LONDON COMMITTEE. 

Mr J. L. Bergson has been appointed a member of the London Committee, 
rice Mr S. Neumann, resigned. 

CHAIRMAN. 

Mr W. H. Dawe having resigned the Chairmanship of 
R,. W. Schumacher was appointed in his stead. 

LONDON SECRETARY. 

Mr Andrew Moir has been appointed London Secretary, vice Mr A. H. 
Downes, and the London Office of the Company transferred to 1 London Wall 
Buildings, London, E.¢ 


your Company, Mr 


DIRECTORS. 

In terms of the provisions of the Company's Articles of Association, 
Messrs C. Cerruti and W. H. Dawe retire from the Board, but being eligible, 
offer themselves for re-election. 

AUDITORS. 

You are asked to fix the remuneration of the Auditors, Messrs Howard Pim 
and Leo. F. Melvill, for the past audit, and to appoint Auditors for the 
ensuing year, 

H.C. BOYD, Acting Chairman, 

Johannesburg, 30th June, 1906. 8. C. BLACK, Director. 
8. C. STEIL, Secretary. 


Dr. ABRIDGED BALANCE-SHEET at 30th June, 1906. 
To Capital Account .. . a ee £1,200,000 0 0 
300.000 Shares of £4 each, all issued, 
Share Premium Account 
As per Balance-Sheet, 3lst May, 1905 
Less Depreciation on Machinery and Plant, 
Buildings, etc., written off to this Account 201,569 13 2 


£521,505 9 4 


319,935 16 2 
Sundry Creditors 
Cn account of Wages for 
July), Stores, etc. Se a 
On account of Profits Tax for the period 
ending 30th June, 1906 os a : 214 0 O 
Sundry Shareholders: amount to be re- 
funded in respect of Reserve Shares over- 
applied for, as per Balance-Sheet, Slst 


ae. «ou < tes 543 5 0 


June (payable 


22.894 6 6 
Appropriation Acesunt .. ; 52,815 16 11 
NOTE.—There are further liabilities 

on account of Shares subscribed for in 

other Companies, viz.: £7,735 0 0. 


£1,595,645 19 7 








Insurance. 
 iasiasiaiae. 


NORTHERN 


Assurance Company. 


ACCUMULATED FUNDS .. .. 


United Kingdom. 


Fire 


£7,012,00C 


1 MOORGATE STREET, E.C. 


FIRE INSURANCE SOCIETY. 


FounDED 1797. 


HEAD OFFICE—NORWICH. 


(50 Fleet street. 
( 71-72 King William st., E.C. 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, E c, 


CHIEF 
LONDON OFFICES 


ednesday, 22nd August, 
Cr. 
By Property... “ 
Mine Development 
Shafts +s 
Development as ; 
Prospecting and Boreholes 


Buildings a i 
Machinery and Plant 
Dains and Reservoirs 


Stores and Materials— 
On hand 
In transit 


Live Stock and Vehicles 

Furniture at Mine 

Investments “ 

Sundry Debtors and Payments 
in Advance <= 


Cash 
On Deposit, bearing inter- 
est, at Bankers and in 
hand 
Gold Consignment Account 


8. C. STEIL, Secretary. 


that date. 


1906. 


£112,174 14 9 
136,058 14 11 
1414 19 


15,197 18 2 
1,181 14 4 


30th June, 1906, submitted at the Ninth Ordin 


£249,647 11 5 
65,350 0 9 
284,200 19 2 
11,850 0 06 


16,379 12 6 
1,200 0 0 
1,300 0 0 
3,816 0 0 


16,611 16 9 


100.918 12 6 
10,111 1 3 


ary Genera) 


£834,260 6 


611,048 19 7 


39,507 9 3 


111,029 13 9 


£1595.645 19 7 


. ———ee 
H. C. BOYD, Acting Chairman, 


8. C. 


: = BLACK, Director, 

We hereby certify that we have examined the Books and Vor 
New Modderfontein Gold Mining Company, Limited, for the thirte 
ended 30th June, 1906, and that the above Balance Sheet and A 
Account represent a true and correct Statement 
HOWARD PIM, Chartered Accountant, 


ichers of the 
en months 
Pprooriation 


of the Company's affairs on 


LEO. F. MELVILL, Incorporated Accountant, ; A"ditors, 


Johannesburg, 13th August, 1906. 


REVENUE AND EXPENDITURE ACCOUNT for Thirteen 
Dr. 30th June, 1906. 


To Mining Expenses .. oe 
Development Redemption 
Milling Expenses 
Cyaniding Expenses ee 
General Expenses, Mine .. 
Head Office Expenses 


Salaries, Agency Fees & Rent. . £4,760 14 6 
Stationery, Printing, Advertis- 


tising, Postages & Telegrams. 623 
Directors’ and Auditors’ Fees . 


Licences ; ee 
Sundry Expenditure 


Balance on Working for 13 n 
30th June, 1906, carried dow: 


Exchange and Commission 
Profits Tax 


1 5 
1,407 15 0 
1,879 5 O 


.. 20518 0 


10onths ending 
1 


Balance to Appropriation Account 


Cr. 
By Gold Account 


Balance Brought Down 
Bearer Share Warrant Fees 
Interest 

Sundry Revenue 


Dr. APPROPRIATION ACCOUNT, 
To Balance carried to Balance-sheet 


Cr. 
By Balance from Balance-sheet, 


Balance from 
June, 1906 


S. C, STEIDL, Secretary. 
Johannesburg, 13th August, 1 


3lst May, 1905 


906. 
H. 


£79,412 611 
19,047 12 0 


Months ending 


25,190 5 8 
15,238 8 ll 
16,573 18 8 


8,876 13 11 


£7 2 
5,875 le 
965 16 


30th JUNE, 1 


Revenue and Expenditure Account, 30th 


£162,339 6 1 
43,729 9 6 
£206,068 15 7 





£40 ll 3 


2,222 6 0| 
48,315 711 





£50578 5 2 
_ £206,068 15 7 
£206,068 15 7 


£43,729 9 5 





4 


6,848 15 8 
£50,578 5 2 





906 


£52,815 16 Ul 
£52,815 16 Il 
~ £4000 9 0 


48,315 711 
~ £52,815 16 Il 


C. BOYD, Acting Chairman. 


S. C, BLACK, Director. 


Examined and found correct. 
HOWARD PIM, Chartered Accountant, 


LEO. F. MELVILL, Incorporated Accountant, 


' 'NDy | y Won ny 
COUNTY FIRE OFFICE, LTD. 
50 REGENT Street, W., & 14 Cornutt, E.C., 
LONDON. 

The business of this Office is confined to the 
No Foreign Risks undertaken. 
Losses promptly settled. 

INSURANCES granted at current Rates of 

Premium, for particulars of which apply to the 

Branches and Agencies of the Company, or to j 
F, G. REYNOLDS, 





Secretary. 


5. 
0 
/ 





GUARANTEED 
INVESTMENT 


} Auditors. 





Policies with most liberal con- 
ditions are now issued by the 


Annual Income 


| }) Assets ee 






a 


* 


GRESHAM. 


£1,960,556 
£9,318,948 


N 0 RW I C H U N 10 N | § Total Payments under Policies £21,446,65 


Write for Particulars to-- 








~_— 





Head Office: ST, MILDRED’S HOUSE, 
POULTRY, LONDON, EC. 
JAMES H. SCOTT, General Manager & Secretary. 


THE GRESHAM LIFE ASSURANCE SOCIETY, LTO. 





a 


O Bankers, Insurance Cos. and 
s’ lease of & 








— s ony Merchants.—For Sale, 25 years’. a 
Claims Paid......£1 9,920,000. | large,well-built House in mee ne 
INVESTED — City thoroughfare.—Address, “ Finis,” ¢/0 ¢+ ™ 
FUNDS } £60,000,000. Applications for Agencies invited. Vickers, 5 Nicholas lane, E.C. 
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October 6, 1906. } 
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READING 


To the Stockholders of Reading Company : 





Receipts ee 
Operating Expenses 


1 philadelphia and Reading Railway Company: 
1 ‘ ee 


Surplus 


The Philadelphia & Reading Coal & Iron Company 
Receipts ae ee oe oe ee ce ewe 


Ex} enses 


Net Earnings .. ee ee ee ee oe 
New Work at Collieries . - 
Interest at 2 per cent. on Debt to Reading Co. 
Depletion of Lands Fund 


$1,131,037 85 
1,583,204 53 
458,541 11 


Deficit 
Fixed charges and taxes 


Reading Company: 
Income ; a a 
Expe nses 


Net Earnings .. ‘ 
Fixed Charges and Taxes 


Surplus 
Surplus of Three Companies 


Notwithstanding the losses incident to the Anthracite Coal 
Strike, which lasted from April 1 to May 10, 1906, the net 
earnings of the three Companies for 1905-6 were only $393,933.27 
less than in 1904-1905, but the surplus was reduced $2,174,929.05 
}by an increase of $2,559,708.98 in the amount expended for 
improvements, 


The accumulated surpluses of the three Companies, June 30, | 
1906, were as follows :— 
ReaDinG Company, June 30,1905 86,307,156 73 

Year ended June 30, 1906 (in- 

cluding $6,000,000 dividends 
paid by Philadelphia and 
Reading Railway Company). . 





8,590,092 97 
$14,897,249 


Less: Dividend on First Pref. 





Stock, Sept. 9, 1905 .. $560,000 00 
Dividend on First Pref. 

Stock, March 10, 1906 560,000 00 
Dividend on Second Pref. 

Stock, Nov. 10, 1905.. 840,000 00 
Dividend on Second Pref. 

Stock, May 10, 1906.. 840,000 00 
Dividend on Common Stock, 

August 1, 1905 1,400,000 00 
Dividend on Common Stock, 

February 1, 1906 1,400,000 00 


502,851 25 
- 6,102,851 25 


General Mtge. Sinking Fund 





$8,794,398 45 
PHILADELPHIA AND READING RAIL- 
Way Company, June 30, 
1905 se ee. $10,387,530 28 


Le ss: Dividend paid 
Nov. 21,1905 .. $2,000,000 00 


Dividend paid 
Dee. 27,1905 .. $2,000,000 00 
Dividend paid 


Feb. 1, 1906 .. $2,000,000 00 
Year ended June 30, 1906 


6,000,000 00 
— 4,387 ,530°28 
5,084,471 61 


9,772,001 89 
—_—_—_—_—_— 
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COMPANY. 





NINTH ANNUAL REPORT— 
FOR THE FISCAL YEAR ENDED JUNE 30, 1906. 





Reapinc Company, GENERAL OFFICE, PHILADELPHIA : October 8, 1906 


The Board of Directors submit their Report for the fiscal year ended June 30, 1906, of Reading Company, The Philadelphia and 
Reading Railway Company, and the Philadelphia and Reading Coal and Iron Company. 
The uet result of the business of the three Companies for the past fiscal year and comparison with previous year: 





1905-6. : oe 190+-5 


$40,563,724 58 


| $37,495,718 88 | 
22,137,171 72 


19,480,349 61 


18,015,369 27 
1,01¢,437 57 | 


18,426,552 86 
$30,794 26 
979,645 31 


3,539,352 29 


17,004,931 70 
9,645,769 48 


14,887,200 57 
9,502,728 96 


$5,384,471 61 $7,359,162 22 


34,038,540 24 
30,877,936 15 


36,099,419 77 
32,035,950 79 


| - EE 


4,063,468 98 





3,160,604 09 
| 1,750,974 82 
| 1,582,255 21 


























3,172,883 49 478,325 79 | 3,791.555 81 
$12,279 40 Surplus 271,913 17 
118.466 22 104,035 10 
Deficit. 1:074 62  gurplas 167,878 07 
7,020,401 94 6,966,019 26 
95,595 39 138,960 74 | 
6,924,806 55 6,827,058 52 | 
4,334,713 58 4,335,350 80 
2,590,092 97 | we; | 2,491,707 72 
$7,843,818 96 | $10,018.748 O1 
Brought forward as “e “s “a ee $18,566,400 3° 


PHILADELPHIA AND READING CoaL 
AND Iron Company, June 30,1905 $1,390,666 16 
Less loss year ended June 30, 
1906 e “ és ‘ 130,745 62 
————_ $1,259,920 54 


en camel 


Total Surplus, June 30, 1906 $19,826,320 88 
The total surplus, June 30, 1906, of $19,826,220.88, shows an 
increase of $1,740,967.71 over that of June 30, 1905, as follows :-— 


Total surplus June 30, 1905.. : ou $18,085,353.17 

Less dividends and sinking fund paid during 
fiscal year ended June 30, 1906 .. es 6,102,851.25 
$11,982,501.92 


Add total surplus of three Companies for year 


ended June 50, 1906 7,843,818.96 


$19,826,320.88 

In connection with the above surplus, the Board of Directors, on 
May 16, 1906, took the following action : 

On the First Preferred Stock, a dividend of two per cent. was 
declared, payable September 10, 1906, and a sum of $560,000 was 
set apart to make provision for another dividend on the First 
Preferred Stock of two per cent., to be paid March 9, 1907. 

As to the Second Preferred Stock, the sum of $1,680,000 was set 
apart to make provision for a dividend of two per cent. to be paid 
on November 10, 1906, and for another dividend of two per cent. to 
be paid on May 10, 1997, upon the Second Preferred Stock. 

On the Common Stock, a dividend of two per cent. was declared, 
payable August 1, 1906. 

The expenditures for improvements by the Philadelphia and 
Reading Railway Company and the cost of the new work at 
collieries and the payment into the Depletion of Lands Fund 
of The Philadelphia and Reading Coal and Iron Company have 
been charged to the expenses of the respective Companies. 





PHILADELPHIA AND READING RAILWAY COMPANY. J) ; 
The receipts of the Railway Company from the several classes of business for the last seven years (the period in each case being 


the 12 months ending June 30) were as follows: 


1905-1906. 1904-1905. 


| $17,198,247 07 | 817,163,351 47 


| 
| 





Coal Traffic 





$15,921,800 00 





Year ended June 30. 


1901-1902. 
$12,063,345 47 


1903-1904. 1899-1900. 


$11,371,202 77 


1900-1901. 
$12,391,307 46 


1902-1903. 
$13,134,624 09 








Merchandise Trafic | 15,220,440 96 | 13,036,535 55 | 11,932,640 14 | 12,564,293 31 | 11,032,410 69 | 10,079,427 41 9,750,601 77 
Passenger Traffic roe 6.216316 25 | 5,717,399 37 5,516,669 39 | 5,235,897 25 | 4,880,705 14 | 4,561,392 52 | 4,437,849 70 
Miscellaneous :. (2 3) of) 7! 902.241 36 796,458 53 760,355 31 | 654,884 18 524,540 33 469,126 87 436,084 32 
ee oe 118,324 99 119,024 51 | 118,824 95 119,369 82 116,167 28 113,994 97 

Total P. ond R. Ry. ee $39,658,040 75 | $36,832,069 91 | $34,250,489 35 | $31,708,523 78 | $28,620,371 45 | $27,617,421 54 | $26,109,733 53 
a9 005,683 83 663,648 97 721,267 35 | 55246388 | 72674818 | 793,253 66 


a 


MU. steal ce, 











$37,495,718 88 


, $34,939,395 86 





688,906 51 | 
| $32,429,791 13 | $29,172,835 33 | $28,344,169 72 | $26,902,987 19 
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The gross receipts of the Railway Company increased $3,068,005.70 
over those of the previous year, and the surplus for the year 
decreased $1,974,690.61. The payments on account of fixed charges 
and taxes were $143,040.52 less than during the previous year, and 
there was an increase of $2,559,708.98 in the amouut paid for 
improvements, 

The details of the accounts will be found on page 5 in the 
Comptroller’s report. 

The tonnage of anthracite carried decreased from 12,029,459 tons 
in 1904-1905 to 11,856,871.19 tons in 1905-1906, a decrease of 
172,587.01 tons, or 1.43 per cent., and the tonnage of bituminous | 
coal increased from 9,184,421 tons to 10,487,598.04 tons, a gain of 
1,303,177.04 tons or 14.19 per cent. The reyenue from coal 
traffic increased from $17,163,351.47 to $17,198,247.07, a gain of 
$34,895.60, or .20 per cent. 

Merchandise traffic increased from 18,695,193 tons to 22,353,845 
tons, a gain of 3,658.652 tons, or 19.57 per cent., and the earnings 
therefrom increased from $13,036,535.55 to $15,220,440.96, a gain 
of $2,183,905.41, or 16.75 per cent. 

The number of passengers increased from 28,503,771 to 29,650,153, 
a gain of 1,146,382, or 4.02 per cent., and the passenger revenue 
increased from $5,717,399.37 to $6,216,316.25, a gain of $498,916.88, 
or 8.73 per cent. 

The gross receipts of the Philadelphia and Reading Railway 
Company during the past fiscal year were the largest in the history 
of the Company. The increase above shown of $3,068,005.70, or 
8.18 per cent.,in the gross receipts exceeds in amount and per- 
centage the increase in gross receipts in any year since 1900, with 
the exception of 1903, and was, of course, due to the increase of | 
every class handled except that of carrying anthracite. This 
increase, however, was largely offset by the increase of 
$2,656,822.11 in the operating expenses, equal to 13.6 per cent. 
The increase in the operating expenses was divided nearly equally 
among the three large classifications, viz., Maintenance of Way 
and Structures, $456.936.78 or 16.7 per cent.; Maintenance of 
Equipment, $679,897.37, or 12.03 per cent., and Conducting Trans- 
portation, $1,508,807.08, or 14.5 per cent. The increase in the 
volume of the different classes of business handled, as shown above, 
was the immediate cause of these increases in the operating 
expenses ; and while the decrease in the anthracite tonnage was 
comparatively small, yet the cessation of shipments of anthracite 
during the months of April and May, 1906, through the suspension 
of mining, contributed to no small extent to increasing the 


operating costs. 
IMPROVEMENTS. 
The sum of $3,539,352.29 was expended during the past fiscal year 
for improvements and charged to expenses. The improvements 
covered by these expenditures were as follows: 








Real estate ace a a ot _ oe $316,823 07 
Extension of main, second and third tracks .. os an 832,157 58 
Passing and lay-off sidings and colliery and washery tracks 109,076 81 
Yard and depot tracks + 5 ah - ee . 655,710 36 
Coal yard tracks - ‘ie ee is ia 8£,192 35 
Manufactory, shop, turntable and scale tracks .. 33,322 43 
Wooden, steel, iron and stone bridges .. 7 )89,302 51 
Interlocking plants and signals . x - oe oan = 124,388 89 

Passenger stations and shelters, freight stations, water and 
fuel stations i. .“ os we ; c 72,431 95 
Shop and engine houses 395,250 35 
Docks and wharves 28,020 38 
Shop tools ; 609,558 79 
Sundries .. 88,116 82 
$3,539,352 29 


The expenditures for permanent improvements during the past 
fiscal year exceeded those of the previous year by $2,559,708.98, and 
were unusually large, owing to the fact that the heavy work which 
had previously been undertaken had progressed to the stage where 
the largest payments on account thereof were required to be made. 

This work, which has been referred to in previous annual reports, 
consumed upwards of $2,800,000 out of the total of $3,539,352.29 
expended last year for improvements, and consists of the following : 

1. The enlargement of the classification yard at Rutherford. 

2. The double tracking of the Philadelphia, Harrisburg and 
Pittsburgh Railroad. 

3. Construction of additional tracks on the Main Line. 

4. Construction of third and fourth tracks on the New York 
branch. 

5. Construction of new second tracks on the East Pennsylvania 
branch. 

6. Enlargement of the locomotive and machine shops at Reading, 
and installation of additional tools. The increased facilities pro- 
vided at these shops enabled the Company to construct several new 
locomotives there during the past year. 

The other large items included in the improvement account are 
for real estate for a proposed new connection near Harrisburg, 
between the Lebanon Valley Branch and the Steelton Branch and 
for a new freight yard on the Steeltcn Branch ; for construction of 
tracks to the Bridgeport Transfer erected by The Philadelphia and 
Reading Coal and Jron Company for the storage of coal, etc., and 
also for the rebuilding of Pier 27 North Wharves on the Delaware 
River, Philadelphia. 

The increase of mileage from the expenditures for track 
extensions, &c., was as follows: 


Miles, 

Length of Second Track ~ 25°67 
Length of Third and Other Tracks 17°01 
Length of Sidings and Laterals .. 46°56 
89°24 

Less portion of Lorberry branch, etc., abandoned .. 15°52 
Total increase of mileage 73°72 


The expenditures for interlocking plants and signals were made 
principally in connection with the improvements above referred to 
and were consequently comparatively large. 
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INSURANCE FUND. 


The balance to the credit of this fund June 30, 
1905, was . oe ee oe x ee 

During the past fiscal year the income from 
investments in the fund amounted to 


$1,000 090.00 
$44 446.73 





Total es ee oe 
From which payments were made for losses 
from tire or marine disaster .. 


$1,044,146.73 
7,609.19 
Balance to credit of fund June 30, 1906.. $1,036,837.54 
This balance consists of securities valued at $971,790.75, and cash 
amounting to $65,046.79, which is on deposit separate and apart 
from the other funds of the Company. 
The Insurance Fund was not only self supporting last year, as 
shown in the foregoing statement, but the income of $44,446.73 
from the investments in the fund, etc., exceeded the losses from 


fire or marine disaster by $36,837.54, which amount has been added 
to the capital of the fund. 


EQUIPMENT RENEWALS. 


The obligation of the Railway Company contained in the leases 
under which it holds all of the equipment, to keep the same in 
good order and repair and to make replacements of such as ma 
become unfit for use, or which may be destroyed, has been complied 
with during the past fiscal year in every respect. The cost of this 
work has been included in the general operating expenses of the 


| Company under the head of Maintenance of Equipment. 


PENSION SYSTEM. 
The sum of $56,189.98 was paid out in pensions for the fiscal 
year ended June 30, 1906, under the pension system. 
The number of pensioners on the roll on June 30, 1906, was ag 
follows: 


Under resolution of December 11, 1901 (fifty-year service 
employees).. ° 


. Ke “s - Pe  & 
Employees seventy years of age, and thirty or more years 
in service .. ne ée ¥* oe ae ee -- 120 
Employees sixty-five to sixty-nine years of age, and thirty 
or more years in service a os és : 13 
Incapacitated employees .. ei es ee oe - 2 
179 


The number of pensioners who died from July 1, 1905, to 
June 30, 1906, was 16. 

In addition to the amount paid out in pensions, the sum of 
$26,992.04 was contributed by the Philadelphia and Reading 
Railway Company towards the support and maintenance of the 
Philadelphia and Reading Relief Association, the membership of 
which is composed of employees of the Reading System. 


ELEVATION OF TRACKS IN PHILADELPHIA. 


During the past fiscal year an agreement was reached between 
this Company and the authorities of the city of Philadelphia for 
the elevation of the tracks of the Philadelphia, Germantown and 
Norristown Railroad Company from Green Street to the Richmond 
Branch and of the tracks on the Richmond Branch from Somerset 
Street to Richmond Street. One half of the expense of elevating 
the existing tracks will be paid by the city of Philadelphia, and the 
other half, together with the cost of constructing additional tracks 
and of other incidental necessary work, will be borne by the 
Company. An ordinance providing for the work is now pending 
before the City Councils. 


NEW YORK SHORT LINE RAILROAD. 


The New York Short Line Railroad, to whlch reference was 
made in previous annual reports, was completed during the past 
fiscal year, and was opened for business on May 27, 1906. This 
railroad, which was constructed to relieve the New York Branch 
between Wayne Junction and Neshaminy Falls will be operated as 
a leased line of this Company. 


RENTALS OF LEASED LINES. 

The total rentals of leased lines for the past fiscal year show a 
decrease over those of the previous fiscal year of $59,752.64. This 
decrease was due mainly to the refunding at lower rates of loans of 
the Delaware and Bound Brook Railroad Company and the North 
Pennsylvania Railroad Company which matured in 1905, and the 
interest upon which is included in the rentals paid to those 
Companies. The details of these transactions are as follows: 

The $1,200,000 six per cent. Debenture bonds of the North 
Pennsylvania Railroad Company which matured September 1, 
1905, were retired with money provided by this Company. In 
reimbursement thereof, the Philadelphia and Reading Railway 
Company received 11,651 shares of stock of the North Pennsylvania 
Railroad of the par value of $582,550 and of the market value of 
$1,200,053. The result of this transaction is that the rental 
payable in respect of this indebtedness to the North Pennsylvania 
Railroad Company after September 1, 1905, will be 8 per cent. per 
annum upon $582,550 stock, or $46,604, instead of 6 per cent. per 
annum upon $1,200,000 bonds, or $72,000, a saving of $25,396 per 
annum. 

The 11,651 shares of North Pennsylvania Railroad Company 
stock are in the treasury of this Company. 

The $1,500,000 seven per cent. First Mortgage bonds and 
$300,000 four per cent. Second Mortgage bonds of the Delaware 
and Bound Brook Railroad Company which matured August 1, 
1305, were retired by the issue of $1,800,000 First Mortgage 
Consolidated bonds of the Delaware and Bound Brook Railroad 
Company, bearing 34 per cent. interest. The reduction of the 
rental payable to the Delaware and Bound Brook Railroad 
Company through this conversion will amount to $54,000 per 
annum. 
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